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and Obsolete Bank Notes, please be 
sure to contact us. Yoifll be glad 
that you did. 
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Size, Large Size, Nationals, Obsoletes, 
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SMYTHEONLINE.COM 
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Catch Me If You Can! 

Currency Printers vs. Counterfeiters 

From Canada Green to Cycloidal Configurations 

By Q. David Bowers © 


Cat Versus Mouse 
A little bit of background,,,. 


F rom time immemorial, or at leas'f \atthin the realm of p.vper money 

issuance in America, no sooner did a colony, liank, or odier entity issue a piece of sound paper money than 
counterfeiters set about making their own versions. In colonial times several issues were so heavily coun- 
terfeited that even genuine notes were vicAved with suspicion almost everA^ where, and the designs were 
soon replaced with other iiiotife. The often-repeated warning, “To counterfeit is deadi,'' appeared on many early 
notes* While quite a few unscrupulous indiA'iduals received this ultimate and irreversible penalty, and even more 
were punished by cropping of ears and branding, such threats did not seem to do much in deterring others. 

Continental Currency bills were so widely counterfeited that blue-tinted reference copies of genuine bills 
were made available so that a suspected note could be compared to an original. Nestled in Ncav York City during 
the Revolution, indeed until Evacuation Day on November 25, 1783, the British were active counterfeiters of 
Conrineutal paper while the war was in progress. The entire issue of May 20, 1777 “YorktOAvn’* (York, 
Pennsylvania) notes was so extensively counterfeited that most genuine bills were called in and replaced with later 
imprints. Decades later during the Civil War, phony Ckuifederate bills were a popular item for Northerners to buy, 
at least as evidenced by extensive advertisements, such as this of Octolier 25, 1862: 

REBEL NOTES AND POSTAGE STAMPS. Thirw-five different Rebel Notes, Shin pi asters and Postage Stamps 
sent, postyaid, on receipt of 50 cents. Trade supplied at 50 cents pet 1 00, or S4 per 1,000. Address S.C, UPHAAI, 

403 Chestniu Street, Philadelphia 
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And this of December 12, I862r 

Fiicsimile Treasun^ Notes, exaedy like die genuine. SSOO.OO in Confederate Notes of nil denominations, sent by 

mail, postage paid, on receipt of !B5 by VV.E. I llDfON, No. 1 1 Spruce Street, 

The game goes on, and in Scptcmlicr 2005 when ] was an invited guest to testify before the congressional 
committee supenising the Treasury Department, questioners frotn the committee expressed great concern about 
die ‘"super-notes,” fake $ 100s of incredible quality, coming out of, it was said, North Korea. 

A curious twist in logic is provided by criminals who did not sell counterfeit bills, but profited from the ntjtion 
amavay. This is the “green goods game,” so familiar to readers of 19th century Secret Sen-ice reports and newspa- 
per accounts. The usual method called for the criminal to frequent a bar or other such place, strike up conversa- 
tions, and show the “mark” several genuine federal bills, say of the $10 denomination. 

“These arc counterfeits, bur you would never know it! Mere, take a couple as a gift and spend them. Fll be 
back tomorrow night and we can talk some more.” 

Hesitantly, the mark spends one bill, then the other. No questions asked. Indeed, these counterfeits are great! 
No one can tell them from the genuine! 

The next night a deal is made: the mark is to bring, say, $500 in worn current- to the bar, and in exchange the 
sharper will deliver $5,000 worth of his freshly- printed counterfeit $10s. The transaction is made, and the mark is 
slipped a securely wrapped package of bills. The sharper then heads for the men’s room, then out the door to the 
street, never to be seen again. The mark opens the package and finds it stuffed with cut strips of blaitk paper, 

Wfriat to do? Pie can’t complain that he was cheated and didn’t receive the phony bills he paid for. 

A Catalyst for Currency Design Changes 

Real counterfeits hax^e been so dangerous over the years chat they have eonrinually influenced changes in cur- 
rency designs. Indeed, “secorit)" printing” is the general term for producing bank notes, checks, bonds, and other 
documents with securin- features to deter altering and counterfeiting. Traditionally, the view has been that the 
more ornate an engraved design is, the more difficult it is to counterfeit. On the other hand, the Bank of England in 
the 1820s and the Bureau of Engraving and Printing in the United States in the early 1890s held that large “open” 
spaces on bills were more of a deterrent than complex designs that filled the entire space on the front and back. 
Changing the designs of paper money has been a tactic used for hundreds of years, creating new appearances and 
motifs to force counterfeiters to create new products, dlie use of watermarked or tinted paper, colored fiber or silk 
threads, and other devices have been popular from rime to time. Presently, the Bureau of Engraving and Printing is 
combining hold-to-light features, microscopic printing, and other elements in its latest round against worldwide 
counterfeiters equipped widi high-rechnolog}^ tievices. Only the $1 and the occasionally made $2 bills have not l)ecn 
modified to date. 

Numisinatically, die cat versus mouse, spy versus counterspy game of currency printer versus counterfeiter has 
furnished a panorama of collectible bills. New designs create new collectible t)q>es. Counterfeit detecting devices 
ranging ft om bank note reporters and counterfeit detectors to Fractional Currency Shields are highly desired today. 

Counterfeit bills themselves are widely collected and often have high values. James A. Haxby’s four-volume 
study, Stmidai'd Onuhg of United States Obsolete Bank Notes 1782-1866^ published in 1988, lists and prices many dif- 
ferent kinds of false notes, including bills altered to represent a different bank or a higher denomination, counter- 
feits from false plates, and spurious notes, the last being fantasies of bills never issued, sometimes bearing the names 
of non-existent banks, 

Wfriile to a newcomer to numismatics the thought of avidly seeking and buying counterfeits may seem strange, 
it has many time-honored traditions. Some of the most valuable coins associated with the \^ermont copper series 
1785-1788 are contemporan" counterfeits, nor to overlook the rare 1786 Nova Constellatio copper (no originals of 
this date were ever made), and more chan just a few copper issues of New York and Connecticut. 

The key to the value of counterfeit coins and paper money is die word contemporary^ If such pieces were 
made contemporaiy' to the original use of genuine pieces, they are collectible today. Modern copies, however, are 
wordiless {but do provide lively fodder for stupid bargain seekers in many Internet offerings!). 

Aiiti-Countei'feiting Currency Innovations 

Books can and have been written on the innovations and procedures adopted by private and government cur- 
rency^ printers to deter counterfeiting. Indeed, in 1957 Kenneth Scott provided us with Comnafdtmg in Colonial 
Aimrkay to add to his other books on phony bills of various colonies, not to forget Murray Teigh Bloom’s widely 
distributed 1982 text, Money of Their Own, the Tme Stories of the iVor/d's Greatest Coanteifeitcrs, a list to which other 
titles can be added. 
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For colonial American issues, the use of secret marks, wareniiarked paper, frequent changes of design, mica 
flakes in paper, and odier methods were used, culminating in having bills signed by hand by designated officials. 

For notes issued by 'carious banks in the era from 1782 to 1866, many anti -counterfeiting techniques were 
devised. The most famous was Jacob Perkins’ Patent Stereotype Steel Plate (PSST), w'hich saw wide use beginning 
in the first decade of the 19th century* So convincing were Perkins' arguments that the state of Massachusetts in 
1809 mandated its use on all currency issued l>y banks within its jurisdiction {which included die Maine district, 
which in 1820 became a separate state). For Perkins and his successors the PSST s\'stem \vas a boon, as bills for var^ 
ious banks in different states could be printed from slug plates quickly put together in a frame, into which slugs 
imprinted MASSACHUSE^FTS, BOSTON, and LAFAYETTE BANK could be quickly inserted, after which 
other slugs could be put in for still another bank at a different place. 

Abel Brewster was one of several others who devised printing techniques to combat counterfeiting, claiming 
circa 1810 that Perkins pirated some of his ideas. In 1852, W.L* Onnsby, in his magnificent Bank Note Engraving 
book, espoused die “unit system.” Logical in concept, this dieort' held that if a complex and ornate design were to 
be made unique for a given bank and denomination, such a note w'ould be difficult to counterfeit, and notes intend- 
ed for one bank or denominadon could nut be altered to another. 

Although the unit system seemed reasonable enough, reality proved it to be unfeasible. There were not 
enough engravers in America to produce hundreds of Llifferent plates each year. Lhe cost of custom plates would 
also be prohibitive, in contiust with the usiial practice in the industr\^ of creating standard designs and simply insert- 
ing the names of different banks and locations into the plates. As it seems to have turned out, Ormshy produced just 
one bill under the unit system for a customer! 

During the 1850s a scare arose when it was learned that bank notes, particularly those issued %vith just black 
printing, could be effectively counterfeited by photography. In New^ England the Association of Banks for the 
Suppression of Counterfeiting signed up dozens of banks and issued regular reports. False notes were printed on 
photographic paper, which was then artificially aged and made limp, to give it the appearance of an authentic bill 
chat had been in commerce for a long time. Various defenses were mounted by bank note printing companies, the 
best known being the use of colored overprints, called “protectors” or “guards” today. Actually, most such protec- 
tors were printed first on a sheet of note paper, after which it was dried and regular designs applied* Commercial 
and scientific journals make note of progress, and new innovations were regularly announced in popular newspa- 
pers. 

It was said by some that the color red could not be phorographed and on a false note would appear solid black. 
Thus, a red overprint furnished a safeguard* Perhaps most pijpular, however, w as green, the “Patent Green Tint” or 
“Canada CEeen” devised by Dr. Sterrt^ Munt, a Canadian who registered it in 1857 under Canadian patent no. 7! 5 
and U.S. patent 17,688. Such action did not indicate that the Patent Office had approved of its claimed merits. 
Ho^vever, it looked good in advertising and pu!)licit\ . The license passed to Rawxlon, Wright, Hatch & Edson, who 
promoted it heavily in mailings to banks. “PATEN l ED 30 JUNE 1857” was boldly printed on bills w'ith this tint, 
said to have been made with the ink of .sesqiii-oxide of chromium, a name at once mystical and man^elous enough to 
have been used on a patent medicine* 

RWH&E was merged in 1858 into the American Bank Note Company (ABNCo), which kept up the bear for 
what w'as generally referred to in the trade as “Canada green.” When Demand Notes w^ere printed by the American 
Bank Note Company in 1861, they employed this tint, for which die government paid a surcharge of S5 per thou- 
sand impressions. Then in 1862 came the widely circulated Legal Tender Notes (United States Notes)* The green 
reverses of the latter gave rise to the term “greenbacks” still in use today. Green has been called “the color of 
money,” and its origin is as a defense against counterfeiting. 

The National Bank Note Company, formed in New York Gin’ in 1859, quickly became an important player 
in the production of bills for state-chartered banks, but with volume that measured a distant second to .ABNCo. 
Most of their product included the inscription, “Patented April 2.L 1860.” This so-called innovation was renew ed 
by competitor WkL. Ormsby, a curmudgeon whose somerime*s telling comments were not appreciated by others in 
the trade. He found that the essence of Nanonars claim was: 

1st. The combination in repetition of the valuation or denominadon, and the configuration* 

2d- Combined use in repetition of the valuation or denomination with the title of the institution or corpora- 
tion, and the configuration of the geometric cycloidal waved-line or rosette* 

These “cvcloidal configurations,” ns Ormsby called thein, w^ere nothing more chan gobbledygook and non- 
sense he wTOte. Still, many numismatists of today agree that NationaPs notes are among the most colorful and 
attractive of the 1860s. The cycloidal configurations joined the Patent Green Tint as a feature of many federal notes 
in the same era. 
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A Galleiy of Anti-Counterfeiting Styles 

Shown below are selected obsolete currency notes from the 19th centiityj together with selected federal issues, 
illustrating several different plans, ideas, and innovations devised to deter counterfeiting, alteration, and other abus- 
es of paper money. 


Perkins’ Pvitent Stereotj^e Steel Plate Notes 



One of the earlier styles of Perkins notes, this a $2 for the Farmers Ejtchange Bank of Gloucester, Rhode Island. In this instance the bill 
was genuine, but the bank itself was a fraud! Jacob Perkins^ Piitent Stereotype Steel Plate (PSST), launched in the early IGOOs, was the 
best known of the anli-counterfeitrng systems. Explained in detail in the writer^s Obsolete Currency Issued by United States Banks 1782- 
1866 and other texts, the system had several features: The face printing plate was made up of components locked together in a frame, 
permitting border elements and other features to be cbangeci, and to create notes with intricate lettering and decorations in a fraction of 
the time it w^ould have taken to hand engrave a custom plate. Slugs with the name of the hank, town, and state could be inserted into 
openings, permitting suitable printing plates to be made quickly and inexpensively. 


PATEN', 


9 ® f 




r STEP. EOT STEEi: PEATE 


r-r- 


f 


Detail of the $2 Perkins note showing the Patent Stereotype Steel Plate imprint. 



Later and more intricate style of Perkins Patent Stereotype Steel Plate, this for a $1 note of the Bank of Winthrop in Maine, Inserted slugs 
reading MAINE, BANK OF WINTHROP, and WINTHROP identify the issuer and location. By using slug plates, Perkins made hundreds of 
different varieties for many banks, particularly in New England. 
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Detail of some of the intficate engraving on the Bank of Winthrop SI note. 




Back of the Winthrop $1 note showing the Perkins Patent Check Plate. The idea was to take a suspected counterfeit and fold the note so 
that the edge of part of the segmented back design could be aligned with that on a note known to be genuine. A phony note would likely 
be off-register. As an extra printing step was involved^ the Patent Check Plate back was usually employed only on higher denomination 
bills from S5 upward^ and not consistently; The writer has found no contemporary accounts of the Check Plate being widely used by 
bankers, merchants, and others, but it was widely promoted by Perkins and his successor, the New England Bank Note Company. 


Close up of Patent Steel Stereotpe Check Plate back revealing the intricate checking features. 
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Later style Patent Stereotype Steel Plate note incorporating vignette illustrations. The plate had inserted slugs for THE OXFORD BANK, 
FRVEBURG, and STATE OF MAINE. Although not much publicity was given to this shorlcomifig until the IBSOs, Perkins plate notes w^ere 
among the easiest to alter, a boon for fraudsters who bought up worthless Perkins notes from insolvent banks and bleached out the slug 
imprints, replacing them with imprints of solvent banks. In still other and rarer instances, phony slug plates were made with intricate 
details (often irregular in quality, if examined under magnification), and fake slugs w^ere added — in effect giving counterfeiters the same 
speed and efficiency that the Perkins enterprise itself enjoyed! 


$3 note of the Duxbury (Massachusetts) Bank with a Perkins Patent Stereotype Steel Plate face combined with a Congreve Patent Check 
Plate back, the last either copying or licensed from an innovation of Sir William Congreve of England. The face is from a slug plate, with 
THE DUXBURY BANK, DUXBURY, and MASSACHUSETTS inserted. 


Back of the Duxbury $3 note. The Congreve Patent Check Plate was used by the New England Bank Note Company on selected issues of 
the 1 830s, after which it seems to have been discontinued. 
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The Curious Stiirr Piitent System 



A curious and rare advertising note dated February 10, 1024, advertising E. & C. Starr^s patent process. With multiple denominations, 1 to 
50 dollars, it is imprinted for the Mechanics Bank in the City of New York. W.L Ormshy called it a "typographical colored print irtg plan." 
Apparently, the idea was short-lived, as little is known of the process today. 


Notes by W.L. Ormsby 



THRE E ARS 


Having the elements in a note's design ec|ual in number to the denomination was an idea used hy several engravers. This S3 1856 note by 
W,L. Ormshy for the State Bank of LeCompton, Kansas shows three cherubs. Its hack (below) has three lobes each with hundreds of liny 
"3" numerals. It would have been virtually impossible to have altered this hill to a higher denomination. 
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Ormsby's $5 note for the State Bank of LeCompton^ with five cherubs. Back of the $5 Ormsby note has five connected circles each with 
hundreds of tiny "5" numerals and, for good measure, a portrait of George Washington. 


In his 1852 book, Bank Nofe Engraving, W.L Ormsby advanced the '"unit system" as the only foolproof way to create bills that could not 
be easily counterfeited or altered. Under this scheme, each denomination of each bank was to have is own distinctive panoramic design 
completely covering the face of the note, with the bank name and denomination an integral part of the design. The idea proved impracti- 
cal, and so far as is known, just one note was ever created for a bank customer, the $1 for the Carroll County Bank of Sandwich, New 
Hampshire, this in 1855. All of Ormsby's other notes, hundreds of different, were made in the regular style used by other engravers, with 
standard vignettes and inserted bank names and addresses. 
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FIVE DOLLARS 
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For the Mercantile Bank of Washington, D.C. in the early 1 860s W.L. Ormsby, trading as the New York Bank Note Company, created this 
unusual tinted note with reddish brown to the lefi, black at the center, and green to the right. The $2 denomination was repeated dozens 
of trmes in the border. 


A Popular Suite of Vermont Notes 



For the West River Bank of Jamaica, Vermont, the New York firm of Rawdon, Wright, Hatch & Edson created a suite of four notes of the 
$1, $2, $3, and $5 denomination, each represented by a cherub or like number of pulti (wingless cherubs) and Liberty Seated silver dol- 
lars. By fortunate numismatic happenstance a hoard of unissued sheets survived, making them readily available to collectors today. The 
same designs were used for bills of certain other banks and in all instances are scarcer. Notes also have a red "protector" or "guard". 
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Red Overprinting’ — Good and Bad 



Authentic note of the Mechanics Bank, New York City, with reel overprinting at the ends, a security feature. It was thought that counter- 
feiters using cameras could not reproduce such hills, as the red would appear solid black in a photograph. 
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BAJfK OF FERNAWDIPfA 














FERNANDiNA, 








Authentic note of the Bank of Fernanclina (Florida) with red overprinting nl the ends. 



A completely phony bill with red overprinted ends, purportedly from the Commercial B<ink of Burlington, Vermont. To save time the 
counterfeiters printed the signatures of bank officers, while for genuine notes of various issuers nearly all were hand signed. As these hills 
were worthless in their time and never redeemed, they turn up with some frequency today, usually offered as genuine, or without com- 
ment, Implying that they are authentic. 

The Lyman Patent 





VETRi^. 

/I 
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TWO OOLJLA.RS 
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George D. Lyman devised and palenled a layout for hank hills, consisting of two panels, one with vignettes, occupying the left side of the 
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note, and the other without vignettes but with spaces for signatures, al the right side, the entire printed with a patterned reddish orange 
background. The idea was to have the panels of different sizes for different denominations, with, for example, a $1 bill to have a large 
left-side panel and small right-side one, a $2 hill to have the panels both the same size, etc. The innovation never proved popular, and 
only a few banks ever issued such bills. Shown are $2, $3, and $5 Lyman Patent notes and a detail of the $5 explaining the Lyman plan. 
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The Seropyaii Patent 


I 






Dollar 


////- 




///// 



\ 1 tv 
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In 1856 Christopher D, Seropyan published a circular telling of his chemical methods to prevent counterfeiting by "photographic/' 
"anastatic/' "photo-lithographic/' "transfer/' and other nefarious practices^ the maker including an endorsement from Professor Emeritus 
Benjamin Silliman of Yale, one of the most famous scientists and writers of the era. "The protection which 1 offer against counterfeit- 
ing,,, does not depend upon the tint of the paper, hut upon the translucent blue ink (which is ej^clusively prepared by myself) and the solid 
surface of the paper." Seropyan's patent seems to have been used only for a few notes circa 1856. Those seen have had yellow or butter- 
scotch color imprints, not blue. Shown here is a $1 of the Elm City Bank of New Haven, and a detail of the patent line. 





////////' 


NEW HAVEN BANK 






Not to be outdone, it seems that the New Haven Bank in the same location as the Elm City Bank employed a local printer, Punderson, to 
overprint some of its notes in yellow, without any mention of the Seropyan patent. This rare note from the Schingocthe Collection also 
features the popular motif, "Eliot Preaching to the Indians." 
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A Beautiilil Note, But from V^^^ere? 


It seems that some con artists paid a call on Rawcion, Wright, Hatch & Edson and convinced tlie firm to print a hatch of $10 and $20 
notes for the New England Bank of Fairmount, Maine. No such hank was ever seriously contemplated, and the issues are fantasies. 
Otherwise the note is a triumph of engraving art hy the largest company in the business at that time! it may be correct to call these gen- 
uine notes from a non-existent bank. The term "spurious" is used for such issues today. 


“Canada Green” All Over the Place 



Patent Green Tint on a $5 note of the Strafford Bank, Dover, New Hampshire. The printing plate was made by Toppan, Carpenter & Co., 
which in 1858 became a part of the new American Bank Note Co. ABNCo stamped its monogram "ABC" on the plate (just below the S in 
STRAFFORD) and applied "Canada green" on the face, together with the patent date "30 June 18.57" |ust below tbe cashier's signature 


/see detail). 



Please lurn fo page 306 
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Deaf Money : 

The i86i North Carolina Notes 
Printed By the North Carolina Institution 
for the Deaf and Dumb and Blind 

By Priscilla Scott Rhoades 


O N APRIL 17, 1861, NORTH CAROLINA GOW.RNORJOHN 
W. Ellis issued a prockiination convening a special session of the 
General Assembly at Raleigh. “I am intormed,** Ellis began, ‘'that 
[President] Abraham Lincoln has made a call for 75,000 men to be 
employed for the invasion of the peacefid homes of the Snutb, and lor the vio- 
lent subversion of the liberties of a free people*'' Ellis urged the legislature to 
act, warning, “United action in defence of the sovereignt}' of North Carolina, 
and of the rights of the South, becomes now the duty of all*” The legislature 
agreed, and on Alay 20, 1861 North Carolina seceded from the Union* 


i 


Even before that decision, repcjrters at the Sewi-lVtrkiy Rfikigh 
Register had voiced dieir opinion on the matter. In a ceremony 
attended by the pupils of the North Carolina Institution for the 
Deaf and Dumb and Blind, two secessionists had raised a Coniedcrate 
flag over die Register's office where it streamed “gallantly to the breeze.” 

Despite their handicap, the students of die Institution understood 
their duty to die Confederacy as well as any other North Carolinian* 

On April 27 the Registernotcd, “It is with difficulty [Principal) |. 

Palmer can restrain some of the Deaf and Dumb hoys and young men 
from quitting the Institution in order to volunteer in defence of their 
countr)^ so anxious are they to fight the Yankees.” Palmer did manage 
to persuade the deaf boys to stay, in part by “tendering to the Govern- 
or” the semces of his students — “the girls to do any sewing that 
may be required” and die boys “to make cartridges.” Those deaf hoys 
soon added another weapon to their arsenal against the Yankees, | 

It came about because of one man, a teacher of the deaf named * 

\^hlliani ey Cooke. * 

William Dewey Cooke was born on A la v 27, IH 11, in Yermonc, 
the only child of Harriet Bulkely Latimer and Alilo Cooke* Hie Cookes 
were a well-established family in the new world, dating their arrival in the 
colonies to 1638 when Henry Cooke set sail from England* Like many of the 
Cookes, young William showed an early aptitude for language and chose a 
career in education* By his nven tv-second year, he had attained the enviable 


I. 


William Dewey Cooke 
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posi tion of CO- principle I fur the respected Stiiuiiton A Ulitmy Academy in 
\"irginiii. Cooke sliareti those duties with L)T:tleton Waddell, patriarch o( the 
indiiential Augusta County family. Waddell was an older gentleman, a patron 
of the literary arts, and the editor of the Stminwj Spcctfitor. 

Among VVaddelTs children was a young woman named Lucy Ann. W hat 
happened next could have been foreseen by anyone with a romantic eye. In 
1835, Cooke married the twent\ -year-old Lucy .Ann with the blessings of her 
father, d'hree years later the couple's <inly ehild M^as l>orn, a little girl they 
named Maiy St. Cdair in honor of her Scots-Irish ancestry 

The future looked projiiising. /\nd then something inexplicable hap- 
pened. Cooke suddenly resigned his position with the milirar\' academy to 
become a teacher oF the deaf. \ATat caused this abrupt shift in scholastic focus 
can only be guessed at, although there is one likely explanation. If little Maiy 
was ileaf, her deahiess w^'ould explain Cooke's actions. Perhaps Cooke mastered 
sign language in order to he able to communicate with his deaf daughter. 

Whatever his reasons, after the birth of his daughter AVilliam Dewey 
Cooke detlicated die rest ot his life to the education of the deaf. After launch- 
ing the Virginia School for the Deaf, Cooke journeyed to North Carolina at 
the request of Governor John M. Aioorehead, With the governor's support, 
Cooke persuaded the North Carolina General .Assembly to ftmd the building of 
a state school ftir die ileaf and blind in Raleigh. Located on the state-i]wned 
propery oF Caswell Square, The North Carolina Institution for the Deaf and 
Dumb and Hlind officially opened its doors in January 1 849. 

Cooke was given an annual salat)^ of $1,200 w ith an allowance of $145 to 
cover the cost cil room and hoard, clothing, and medical attention for each sm- 
dent, A sensible businessman, Cooke agreed to sell the school his stock of tools 
for w oodw'orking and shoemaking. More importantly, in 1850 he brought in a 
printing press and began instructing the male students in its use. The print 
shop, called the Institution Press by some and the Institute Printery by others, 
proved to he a favorite place for a select number of the institution’s students. 
As Otis A. Betts noted in his study of the histor\" of deaf education in North 
Carolina, Mlie teaching of trades w'as Found to be of great importance [to the 
tieaf] and the chief mechanical branch was printing, w hieh is particularly adapt- 
er I to the deaf.” 

In 1851 Cooke arranged with editor Calvin H. \Ariley to have the 
Institution Press publish a new' literary newspaper, the Sofftbenf IVcekly Post. 
The Post ran from December 1851 through November 1855, despite accusa- 
tions by the rival ^ViImh^gto7^ that it was a “partisan sheet published 

under a Hteraiy guise by die labor of the deaf and dumb children of die State." 

Criticism notw ithstanding, the deaf “children” — w^ho ranged in age from 
nine to rweiuy-nine — continued their labors. They added another newspaper, 
ca lied the Denf M u tx w' h i ch was th e fi rs c o f i ts ki n d i n th e s ta te . Initial 1 v' 

printed semi^weekly, the publication for deaf readers became a weekb' as the 
pupils became more skilled in their trade. So skilled did they become, in fact, 
chat by the time of die Civil VA ar, much of the state's public printing and bind- 
ing was done by die deaf. 

Writing in the deaf new spaper The Kdly \hssajga' 'm 1895, Zacharias W . 
Hatnies remembered a visit to die printery several decades earlier, “The office 
was at that time well fitted out and did a great deal of w ork, besides the state 
printing. The Ameriani Aniuf/s of the Do//' was also printed in the office of the 
Qrsketf he w'rote, “Connected with die office w^as a book bindeiy, wdiere sev- 
eral deaf boys worked and became good book binders,” 

Vet, there w^ere troubles w'ith die Institution. Cooke warned the school 
board chat the building was a fire hazard badly in need of repairs and that the 
blind and deal .students were liousetl together in overcrowded rooms. The 
board did nothing in response. In 1858, frustrated and aiigri , Cooke resigned 
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in protest. W'illiLini Dewey Cooke vvouIlI continue his work in de^if education 
as the first principal of die newly constructed Maryland School lor the Deafi 
Meanwhile, at the North Carolina school, Cooke was replaced by William J. 
Palnier. 

For the deaf students in the printeiy, veiy little changed under the new 
adininistratiom Not surprisingly, on May 11, 1861, when the North Carolina 
General Assembly autborized die printing of three million, two hundred and 
fifty' thousand dollars of state-issued ciirreiicy, the Institution Press was one ol 
the printers given the job. Flayiies reminisced, “[I bavej seen stacks ol crisp 
Confederate bills in this office vrhich, il good money, would amount to a for- 
ame many times greater than the Cjoidds and Vanderbilts together.” 

In the end, the North Carfdina School lor the Deal and l^umh and Blind 
printed only wo notes for the State of North Carolina, both in October 186K 



The first was die $1 North Carolina note printed between October 1 and 
October 5, 1861, on the backs of earlier Bank of North Carolina notes of vari- 
ous denominations (NC24-28). On the backs of these notes is printed in red 
'^One Dollar.” On the face, the serial numbers are hand-written, bearing no 
serial letter. They are signed by ITenry llardie for the “Pnl>. Treas'r." These 
notes promise “The State of North Carolina will pay to hearer one dollar on or 
before Januaiy 1st, 1866.” 

On die left-hand side of the lace is the figure ol Minvnm^ Goddess of 
AAhsdom and Defensive War. Phis is the girlish MrucfTa^ wearing no helmet, 
her hair swept up in a braid. She is dressed in an ankle-lengdi robe and leans 


(NC25) North Carolina 1861 $1 Note 
from Author's Collection. Some notes 
were printed on the backs of State of 
North Carolina bonds (below). 
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Imprint of "N.C Inst* Deaf & Dumb, against a column. Above and below her iniage is the denomination; below 
Print/' on $1 note (above left) and $2 DOLLAR” is the inscription ^'N.C. Inst* Deal & Do mb, Print.” In the center 
note (above right)* of these notes is a dog guarding a safe, his left paw placed over a large key- 

Grover Criswell ratec! the rarin^ of these notes as R 2 - 5 , with five being 
the October 5 issue printed on the hack of a North Carolina Bond (NC29)* 
Current prices fur these notes range from about S30-$50, depending upon die 
grade. 




{NC23) North Carolina 1861 $2 Note, 
which was also printed on backs of ear- 
lier bank notes* (Courtesy of Currency 
Auctions of America) 


The second Institution issue was the $2 North Carolina note printed on 
October 2, 1861, on the back of North Carolina Bonds (NC23). On the backs 
of these notes is printed in red “Two Dollars*"" rVs with the one-do liar note, 
these notes bear no serial letters on their lace; their serial numbers are hand- 
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TRUST YOUR TREASURES TO THE INDUSTIW’S 



Label Features 

/fisp/ay of 
e/ii/iloging ittjhrmfitiott 
tjmi 

Secnriti^' fifiittn^s sfic/f tts 
ffofagivioi* btir i'adti, <tW 
reheyttit^fi 

Gettei'Gtis itreti for 
giuidevs’ CDiumeuts 


Preservation. Identification. Appreciation. 

Yom- notes desenc the best, riiats vvh)* PMG dev'cloped this holder — combining 
the qualities that collectors value most. The PMG holder,., 

...Is made From the f'tighest-qualit}^ inert materials. It contains no openings or 
perforations — guarding against environmental hazards and contaminants. 

...Features a large label that displays precise and specific information aboLir your note, 
including a full attribution, pedigree, and graders' comments, as applicable, 

„. Accommodates a wide range of currency albums. Your notes take center stage with 
protective materials that maximize superior visibilit)^ 

PMGs primaiy coiiimitment is to provide accurate and consistent grading of paper 
money- ™ to impart conlidence and reliabilit)'. This also includes understanding what 
numismatists want horn a holder. And rhats why we are bringing a new standard of 
im parti ill iiy and integrity. 

To learn more about FMG, visit www, PMG notes, com, or contact Glen Jorde, 
Grading Finalizer, at 877-PMG-5570, 



in the 


community 

wvf I leasri-noc i Bty.tflin' 


ojAPMG 

PAPER MONEY GUARANTY 


P.O. Bo.v4755 J SarasoiaTX 34230 I 877-PMG-5570 (764 55701 I www. PM Gnoles.com 


An Independent Member of the Certified Collectibles Group 
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vvrirtcn; iincl iliey ;ire signed by Henry I birdie tor the piihlic tre:isurer. These 
notes promise ''I'he Smte of North Qirolinii will pay to bearer two dollars on 
or be Fo re j an uary 1 st, 1 866 . ” 

On the left-hiind side of the face is the figure of a maid dressed in a gown; 
her hair is long and flowing, her left shoulder bare. From the carafe in her 
right anil she pours a beverage into a buwL Her head is bent toward the eagle 
hv her side. In the center of these notes i.s the same dog displayed on the one- 
do! la r note, guarding the same safe. 

These notes are ratetl R-9 hy Criswell. WTen tliey come up for sale, they 
are priced at between $1,200 and $1,800, A R/VV specimen sold in 2004 by 
Heritage-Currency Auctions ot America for $1,322,50. It was well circulated, 
F-\T with spots. Needless to say, they are a desirable addition to a collection 
in any condition. 



(PAS40) County of Pasquotank 1861 
25-cent note. (Courtesy of Currency 
Auctions of America) 


(PAS150) County of Pasquotank 1861 
$1 Note, {Courtesy of Currency 
Auctions of America) 


Interestingly, the history of the printer's cuts used by the Institution 
Press carries us back, once again, to Virginia. C^ollectors of obsolete notes may 
notice that several ol the images on the deaf prints appeared slightly earUer on 
notes issued by Pasquotank County, Nordt Carolina. A cw^enty-five cent note 
from Se]>temlier 1, 1861, (PAS40) by Pasquotank County displays the same 
Minen-a as well as the dog and safe motif seen on die Insdmtion Press one-dol- 
lar note printed a month later. In addition a Pasquotank County SI dated 
March 14, 1861, displays the dog and safe and the figure of a maid pouring liq^ 
uid for an eagle that appears on the Institution Press cwo-dolhir note, printed 
nearly seven months later. 



In his thorough examination of Pasquotank County notes, Jerry 
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Rough ton makes this obsemition anti con eludes, “Those [Pasquotank Couniy 
notes] having the dog & safe vignette, were not printed locally 1 teel sure, but f 
do not have any prooh The most plausible source for printing these notes 
would have been a Mrginia job printer,” 

This author would like to suggest that the Virginia job [)n liter in question 
was the laiiious partnership of 1 lover and Ludwig. In I HOI, l^ouis Moyer was a 
successful Richmond businessman printing business cards and cigar box labels 
with the assistance of a former Ritchie and Dun n a van t employee, Charles 
Ludwig, In Ala\' 1861, when the CSA capitol was moved horn Alontgomeiy, 


Corporation of Richmond 1661 $1 by 
Hoyer & Ludwig with the Dog and Safe 
vignette. (Courtesy of Currency 
Auctions of America) 


VW VM P M ft. b ^ I 



Comparison of dog with key and safe 
vignelte on (left) $2 note with imprint of 
''NT* Inst Deaf & Dumb, Print/' and 
{below left) Pasquotank County $1 with 
no impririL and (below) a similar design 
on a Corporation of Richmond $1 with 
Hoyer & Ludwig imprint* 
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Comparison of Minerva and female and 
eagle vignettes on notes with imprint of 
''N.C, InsL Deaf & Dumb, Print and 
Pasquotank County notes with no 
imprint. 


Alabanin to Riclmvontb Virginia, Treasury Secretary C^hristopher G* 
Memniinger was assigned the task of meeting the Confederacy’s immediate 
printing needs. Metnininger contracted with Hoyer and Ludwig who, in their 
haste to accommcKlate the 'IVeasuiy, probably pulled many of the plates they 
had on hand. ^Cliis author has been unable to find corresponding images pro- 
duced by 11 oyer and Ludwig that predate their CSA notes but would not be 
surprised to learn that the dog and safe vignette appeared on their earlier busi- 
ness cards or cigar box labels. 

As Confederate currency collectors know, Louis Hoyer and Charles 
Ludwig printed a large number of CSA notes and bonds. In addition, the firm 
also printed scrip for the states of Florida and Virginia as well as local govern- 
ments within Virginia in addition to printing some Virginia banknotes, \\niat 
is pertinent here is that on .April 19, 1861, a one-dollar note printed by Hoyer 
and Ludwig for the Corporation of Ricliniond (C3203) featured a similar dog 
and safe image fi>und on the Pasquotank County note of September 1, 1861, 
and on the Institution Pres.s notes of October fe5, 1861. It is my assumption 
that the Institution Press copied this printer's cur From Hoyer and Ludwdg. 

Both of the notes printed by the North Carolina Institution for the Deaf 
and Dumb and Blind have a fascinating stories to tell. For this reason alone, 
they should he of interest not only to collectors of ohsolete state notes and 
Confederate eurreney but to anyone w'ith an appreciation of the history of 
paper money. 


Sources: 

Betts, Otis A. 77jr Nf/rtb Oiro/am Stboo/ For The De^fAt Morgmitou IS94-I944: The 
Edif anion oj the Denf in Not*th Curolhid IB45~194S. Morgan ton, NC: NCSD, 
1945. 

Criswell, Grover C. and Clarence L. Criswell. ConfcdcraU mu! Southern States Cuiremy^ 
Citra, FLr Criswcirs Publications, 1957. 

Rideigh Registe}\ April 27, 1861. 

R o 11 gli to n , J e rry R . Nor th Caro li tin Co a n ty Scrip I S6 1 -1862 of Cunnk Pasq (to tank. 
Pmiuhnam^ TyniH ami The Corponniou of Elizabeth City. Black Grow Press, 1 986. 

S I a h a u gh , A r I i e R . Co ufetl c ? y/ te S tn tes Pap e r 4 lojtey, 1 0 1 h e d . 1 o I a , W ' L K r a use 
PublicadtHis, 2000. 

SonthefTt Hkekly Post, November 24, 1855. 

Ihe Kelly Messenger, October 26, 1859. 

“The Twigs of Our "free,” Ancestors of Frances Elizabeth 3V'^ollman Russell, 
<hnp://frccpages.gcnealog)M'ootsvveb.com/"fran/5 1 99.1itm>, entry for \\4liiam 
Dewey Cotike dowiiloadetl 29 .March 2005. *> 
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The First National Bank 
of/in Ontonagon, Michigan 

by Lawrence Falater 


T he first national bank of ontonagon, Michigan 

was organized on May 26, 1903, in a small upper peninsula vil- 
lage in a lumbering community on the shores of Lake Superior. 

The primary organizers of this bank, C. Meilleur and James 
Mercer, were previously partners in a private bank in the nearby village 
of Greenland, which had a total of 21 individuals investing a total of 
$ 10 , 000 . 

The First National Bank was capitalized at $25,000, the minimum 
allowed for banks located in small towns. The bank issued the following 
National Bank Notes: 


Third Charter Red Seals 

10-10^0-20 plate $63,150 

Third Charter 1902-1908 Date Backs 
10-10-10-20 plate $83,000 

Third Charter Plain Back Blue Seals 


10-10-10-20 plate 

$159,500 

Small Size, Series 1929 


$10 Type 1 

$34,560 

S20 Type 1 

$17,280 

$10 Type 2 

$570 

$20 Type 2 

$420 


serials 1 to 1263 

serials 1 to 1660 

serials 1661 to 4850 

serials 1 to 576 
serials 1 to 144 
serials 1 to 57 
serials 1 to 21 





raB103494 








The first $20 banknote 
issued by the bank, a 
marvelous Red Sea!, 
ex-Grinnell. (courtesy 
Dr* Wallace Lee) 
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The archives of the First National Bank of Ontonagon, Michigan, 
and its successor, The First National Bank in Ontonagon, offer insight 
into National Banking history in generak especially during the Great 
Depression, when few if any documents were preserved. 


Below: A letter from the Comptroller of the Currency dated Oct. 27^ 19T5, to officers and 
directors of all National Banks reminding them of the director's sworn duty to uphold various 
provisions of the National Bank Act The letter includes the statement that laws regarding 
usury have often been grossly ignored by some hanks. 


COMPTfiOU-EH OF THE CURRENCY 



TREASURY DEPARTMENT 

WASHINGTON 


OCTOBKE % 1 , 1D15, 


To aU National 

Sms: The attenition of joxn: oiScers and directors is called to the oath which was signed by each director 
upon hh quaJificatlan, in which he solenmly swore as follows: 

^ SR: £ fjir as the duty davoLves on aie, diligently and honestly administer the affairs of 

said Association.; that / 'idiU not knomlntjhj molaU, or vnUi^gly permit to he vwiatedj any of the provis-ions of 
the Statuteft of tJm Wnikd States under which fliiis Assotnation hem organized^ * ^ 

Tour attention. U culled to Sec, 5197 of the Ttevised Statotes of the Thiited States^ being part of the 
Natioruxl Btmk Act^ which provides that a National Bank — 

^'may take^ receive, reserve, and e barge on any loan or discount made, or upon any note^ bill of 
exchange j. or other evidences of debt^ interest at the rate altowed hj the law^ of iJi^e States Tei^ritary^ or 
Disttnet where tke hmk Cy located^ and tw uiorej exc:ept that where by the laws of any State a different 
rate is limited for banfe of issue organized under State laws, the rate so limited shall be allowed for 
associations organize d or existing in any such State under (JiLs Title. 

^‘When no rate h feed by the laws of the State, or Territory, or Districtj the bank may take, receive, 
i-eservej or charge a rate not exceeding seven per emttimj and such interest may be taken in advancej. 
reckoning the days for which the note, bill, oi^ othi^r ovidence of debt has^ to run. * * * 

This oMce regi^ets to report that the sworn statements of condition of a great many natitjiml banks show 
that sectioii 5197,^ Lh 3v R« S,., ag^Linst usnry, lias been grossly violated by these banks. 

YotL are respectfully advised and ailmonbhed that this provision of the bTatiQual Bank Act should be 
faithfully observed by ah natiooaL banks,, tliefr ofeem and direetors, la accordance with the solemn oaths 
taken hy the drreGtors- 

You are requested to read this letter at the next meeting of yonr board of directors, and to have it 
inscribed upon the Tninutes, anti to send a copy of this Letter to every member of yonr board who may not 
be [iresent at such meeting, with the request tlnit he promptly acknowledge its receipt to you. 

Within thirty days after your nexii board meeting, and not later than December 20,, 1915,. you are 
requested to send tO' this olFi.ee letters from all members of yuur board who may no t have been present at the 
meeting at which this letter is read, aclmowledgmg the receipt by each absent director of a copy hereof, 
togcthiir with a certified extract from your minutes, sliowtDg that thk letter has been read to yonr board 
and giving the names of the directors priisent at the meeting at which it is read. 

Respectfully, 

CinTency. 


OomptroUer efthe 
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SBPSEaBER 30. 1928. 


liPllfD'nS. ///rC/^/yy 

C. ^4 * S/j/i- ^ //fr/ni 

.j////Aj/y///w//j.m^ //////// f/zr/ ///Z jmZZymZ/YfN A /r^AJf^mrZf/mjZ 

ZY///AYJ/yY/.AJfAfyAZZ^YlJt^/f////^Zj^€yZ^rmZf/4/MZi/U^J//J!^Z/Y^ 

ZZ///Zf/Z^ /Z^yZyy yw //^Z^ZZZZAjZ//¥/ZyZ 

//YY//j/Y/mZZufZm/Zf,/mZ/:AYjm'ZY//ajf¥v//Z/0/i¥A/¥/Z/Z^^ 

f¥mf/^f/Zm^zZuZfZj ^/ZZjjZfyA. /^yy///Aaj /Zj 
^/////AZ jeAAmZfZ ZfYy>/myYv/fyZr^ZZy/ m/j/y/ 
yZ jAmZ/ZZfZYm/ZMyZ^^^^^ C 


p. R. oaiasi^ EB. 


_ gHE FiHsg laHC KAX mi7. 01' mwiMm 

//^ZZr TllljJUJii // / ra^gggAQOK 


IlHUfTSATT 




f/MyZ^/Zz/Z/f^ 

/MfZrYZA/Za//yy^jA/ZZ//fZ/7Z/Z//Z7U€W^/Z^Z^^ZZa^^ 

n^yyAy/y^yy/j yirZ€'///ZYyZ/pyAZ/*y////Z7Z/^^^ 7^f///j//fwtZZmZ 

rZ//Z/^ /// f//7/ZM/ZyrcZZ7^ZZ4r fWyZ/Zfyw Z/iZAr 5 

Zfyy^/tAiAY/fZ/fZA 


Jlt^ trsliinmuj \ss\\msA. r/rZ//rAYyi/^A/i/^^^^^ 
Ti n.W2J^m fZ/yy^ 


The original document 
extending the charter of 
:^6820 of the First 
National Bank of 
Ontonagon for a period 
of 99 years. It bears the 
signature of the 
Comptroller of the 
Currency, D,R, 

Crisstnger as well as the 
Comptroller's bronze 
seal. Such documents 
are highly prized by 
National Bank Note col- 
lectors, although not 
nearly as desirable as an 
actual charter. 
Unfortunately, neither 
the original charter of 
1903, charter #6820, 
nor the successor bank, 
charter #13929, appears 
to have survived. 
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Rightr A form letter from the 
Comptroller of the Currency of 
the Treasury Department dated 
Oct. 12, 1922, to the First 
National Bank advised the bank 
that an Act of Congress passed 
july 1, 1922, has extended the 
corporate existence of the bank 
for a period of 99 years. Shortly 
after this action, Congress passed 
another provision which extend- 
ed charters in perpetuity. 



TREASURY DEPARTMENT 

WASH3NGTON 


CCJMf^ROLt-ER OF THE CU»HENCT 
to 

OF THE CUBnEWCV 


October 


Cashier. 


Sir: 

I im Inclosing csrtifleatc vvur association ®a.3 orgnuized and 

operating under thi; lawa of l>i: cn July i, 192:?.. ard .1^ cor- 

pct"ate eicisterice wae sr.teiuied foy n Vi-flQt of ntrcty^rjlne yeare from that date, 
by llie Act oT Congress approved I9S2. 'jnle£:3 ycij asaoc" ehculd b^ 

tjocner dissolved by the ahZ of f' - ishareh-r-Idors of Hs stock: 

or unices itjj franchise should Tcrfcitcd iry rfason dT Tiolaticn of ls.v, 

or unless it should be teruiiiratcd by s-tt Act oT Congrfesri nereinafter enactoc. 

Pleasp crgiEptly acknowledge iho raociyt ef l-Mc c'irtifloata and if 
any action has t«en takeri if i nee July i92S, itt the ptirposc of dic^olv'ing your 
association, this office should bs yrcnptiy advised cf that fact. 


Hespsetf isl ly * 


■'jV^CiA, 0 ll 

( ‘ 

Dsifci^ 


V 

ConiplrDllBr. 


Below: A hook of archived stock certificates of the First National Bank (of) Ontonagon beginning with serial -T As certificates w'ere 
sold, the canceled certificates were pasted to the original corresponding stubs, ivhich is a customary method of accounting for same. 
Note that the date is 1920 and not 1903 (the original date of incorporation) since the capital stock had been increased to $50,000 from 
the original $25,000. Unfortunately, all of the certificates have been severely canceled by triangular cuts in the signature areas. 


fi# - — i 

. if y -^7 

if'- 

\ • 

. /?//// 

a9. — 

if / 

yrt 

f/tM 









HK mUHT Ni^TItKNAI^ BAJVIvl 


i:A tTiT|t.Ua 6^l,iKm,0o 






Thk r'liihiT NaTIUVAL BA^N'Ur Ojvn laK. 




.,v.' yii'4 f‘fi- if y* 
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I 

I Buying & Selling | 

I All Choice to Gem CU Fractional Currency i 

1 Raying Over Bid 1 

I Please Call: 314-878-3564 | 

1 ROB'S COINS & CURRENCY | 

I P.O. Box 6099, Chesterfield, MO 63006 I 


Special: my Fractional Currency Book FREE (free postage too!) 
to all new SPMC members who request one while supplies last 


Early American History Auctions 


Sign Up to Receive Our Fully Illustrated Catalogs Free Online or 
Only $72 for a Full Year Subscription of Six Bimonthly Printed Catalogs 


Autographs • Coins • Currency • Americana • Maps 


Ever}' Auction Lot is Now Available for Online Viewing... 

WWW. Ear lyAmer lean . com 


V 








f- 




I f ) f ^ : < id-l 1 .1 1 1 ' UttTEDITiTFt^DTC / ill 

Consign Aour Inipoi tunt Material • Phone Dana Linett Today! 



Early American • P.O. Box 3507 • Rancho Santa Fe, CA 92067 
(858) 759-3290 or Fax (858) 7594439 • Auctioiis@EarlyAmerican.coni 
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Right: The Comptroller of the 
Currency in t931 determined 
that the bank's capital (doe to 
improper banking practices as 
well as uncollectible loans due to 
the substantial constriction of 
business activity during the 
Depression) bad been impaired. 
An assessment of G0% was 
directed to be made on the stocks 
holders. The #6 stub (no can- 
celed certificate attached) states 
that the 60% assessment had 
been paid on May 11, 1931, in 
the amount of $600.00 on 10 
shares. Approximately half of the 
stubs bear a similar type annota- 
tion. 



Below: Serial ^f37 presents interesting circumstances. An attached temporary certificate of increase of capital stock w^as issued to an orig- 
inal shareholder, Lawrence Burke in 1920. An ink notation on the stub states: "This stock sold at public auction 6/13/31 at $60.00 per 
share called by Comptroller 2/13/31." it appears that Mr. Burke surrendered his entire equity by not submitting the 60% assessment as 
required by the Comptroller of the Currency. The new owner, Mrs. Margaret Haveland, paid $60 for each share, a 40% discount from the 
$100 stated stock valuation. This book of canceled certificates runs llirough serial #100 which is dated through 1926. A second book 
starting with serial #101 commences in 1927 runs through #156, which is dated December 1932. Serial nos. 157-200 were never issued. 
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Show Off 

Your 

Currency 



In the Registry, you can track your inventory, build sets, 
and compete with others who share your love of the hobby. 
Sets are ranked according to grade and rarity of the items 
registered. You can begin with one note and watch your 
sets grow or you can add an entire collection. Your partic- 
ipation provides you with many benefits which include free 
submissions, pedigrees for your sets, and interaction with 
others in the collecting community. 



■ Join the community of currency collectors 

■ Easily upload images ot your notes 

■ Compete with others who share your passion 

■ Track your entire PCGS Currency-graded inventory 

■ Automatically load new inventory into the sets 
you have started 

■ Manage your cost, prices and source 

■ Find out how your set rating would change using the 
“What If?" feature 

m Enjoy the many benefits including free submissions 

it’s free! It's fun! Get started today! 

Go to www.pcgscurrency.com and click on Set Registry. 


PCGS CURRENCY SET REGISTRY 

Palc^nt Ptndltig 

WWW, pcgscu rren cy. com / Sc tRegist ry 



CURRENCY 


A, DivMicn 4rColl«T«n Univcnc 
Naidaqi CIXT 


The Standard for Paper Money Grading 




^^7 Cc4r«cEoi^ Univefse. IfK- 713402 
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Right: A picture of the 
impressive bank building 
built during the teens is 
basically unchanged except 
for an addition on the far 
side of the building. The 
bank's previous building 
(behind the Mobtigas sign) 
is also shown. 



The First National Bank, Ontonagon, Ml Defalcation 



Above: The interior of the bank build- 
ing during the 1930s or 1940s shows 
the bank cashier^ Laurence E. Chabot, 
standing at right. 


During the Great Depression, The First National Bank in 
Ontonagon, Michigan came under scrutiny from the misdealings of two 
of the bank’s top officers, Emil Ai^thur Wedan, Cashier, and Goodenough 
A. Townsend, Assistant Cashier. These misdealings were discovered and 
brought to light in a letter drafted by the First National Bank to the 
National Surety Company (their insurer against defalcation) in New 

York City dated October 3, 1930. 

It appears that these two individuals 
were playing the stock market about the 
time of the great stock market crash of 
October 1929. Erroneously viewed by some 
as a buying opportunity and a quick way to 
pocket some extra cash through speculation, 
the situation quickly deteriorated into a 
severe disaster. 

The bank’s Board of Directors had pre- 
viously notified the National Bank 
Examiner of irregularities in a letter of July 
16, 1930, regarding false entries to cover 
such things as forged deposit withdrawals 
and other unauthorized entries. The net loss 
to the bank was $18,869.39, a sizable 
amount in the days that a house could be 
purchased for $500 in the Ontonagon area. 

The two officers resigned, were quickly replaced and soon arrested. 
They pleaded not guilty at the time of arraignment, but entered guilty 
pleas shortly thereafter. The former Assistant Cashier, Goodenough 
Townsend, was good enough to cooperate with authorities in pointing 
out false entries which finalized the situation. Federal Judge Fred 
Raymond sentenced them each to three and one-half years in the 
Chillicothe, Ohio reformatory for misappropriation and embezzlement of 
bank funds. 



Paper Money * July/August 20Q7 • Whole No. 250 


273 


Right: The original defaJcation insurance settlement presentation folder is shown. This 
is probably one of the rarest possible type of documents to survive for any bank. 


Below* A Plan of Reorganization and Notice to the stockholders^ depositors and credi- 
tors of the (old) First National Bank of Ontonagon, pursuant to the provisions of the 
Bank Conservation Act passed by Congress March 9, 1933, spells out $225,000 worth 
of assets which could not be assumed by the reorganized bank. Oher conditions 
include a 50% reduction of the value of unsecured depositors' and creditors' claims 
once a 75% vote of the shares of stockholders was achieved for reorganization. These 
extremely extraordinary provisions were required in order to establish a state of solven- 
cy for the new bank. 


Plan of Rkokganization and notice 


To thk Stockholbehs, Dkfositors and Otifkr Creoftobs of 
The First National Bank of Ontonagon, Michigan 


It is jjruyosed to roorfjanSKe the uffati-s of this hank in the manner described Id the Plan of IleoriraniBation hereinafti^r 
aet Corth, by and with the written conEent of dsposltora and other creditors of said Dank representing at loast 15% in 
amount of Lie total not unuoeurod liabilities aa shown by its books, pursuant to the Prorlaloiia of Section 207 of the rtatiir 
ConsorFation Act onacted by Congress March D, IS S3. Tbe Plan, approved by tbc Comptroller of Currency of the United 
States, ift as followa:- 

It hais been determined that approximately 1^2 25.00 O.dOj book valno, of the assets of the Bank cannot be approml fay tlie 
Comptroller of the Currency for inclaalon In the current asaets of a new or rcnrgautasd natlnnal bank. Subject to adjust- 
ment as of the date of reopening, approximately the following must he ellminalcd In effoetlng the reorganizatln of this In- 
stitution. 


Slow* doubtful and uncollectible loans. f 39.1E0.I4 

Depreciated hondE and depreciation on acceptable bonds ............................. ,5124,700.37 

Depreciation on, banking house, furniture and fixtures 30,000.00 

Other Real Estate 5 24,05 i.OE 

Miscellaneous liems 5 1, lO E.jl 


The present caplLai of 5 u 0.00 0.00, surplus of 5200 . 00 , and undivided profits of $2.00 5.53 will first be applied agnfnsi the 
uboYc eliminations. The Conservator to borrow from Eeconst ruction Finance Cerporatlen on unacceptable nssots the sum of 
550,000.00. The remainder must be abaerbed through reduction In ike liabilities ot the bank to Ita depositors and crediton; 
wbo will, accordingly, be called upon to waive to tbe bank 50 % of the amount of their respective net uusocared claims. 
This waiver will produce approximately 5 IS 2,0 00.00 and, under the terms of Section 207 of the Dank Consen'aticKn Act. 
win be binding upon all unsecured deposllerH and creditors, wbeu consetited to by 75% of them In amount. 

The assets which are to bo eliminated will be transferred to Tmatces who will hold and liquidate them far the bBneflt 
of the vraiving depositors and otlier creditors and participation cortificalea will bo Issued by such TruBiees to ^ch waiving 
depositor and other creditor cvidouclng their respective rights in auch Hquldariun. After giving effect to the application of 
the capital structure, the above loan from the Iteconstructlou Finance Corporation, and tbe 50 % waiver, and after the 
conveyance of the elimlaated assets to the Tmatees, the bank will have been brought to a slate of solvency. 

In order to take advantage of the provialons of the Banking Act of 19 E3. It Is deemed advisable to organise a new nation- 
al bank to be known as the First National Bank In Ontonagon or such otbor name as may be approved by the Comptroller 
of the Currency, The new bank will have common capital atock coiiststtng of 250 shares, which wlB he sold to the former 
shareholders and depositors of tbe Fleet National Bank, and to others, at $140,00 per share, and. Preferred Stock consist- 
ing of 250 shares which will be sold to the Hecongtrnctlon FluancQ Corporation at 5100.00 per share. The new bank, when 
chartered, will have 125,000.00 common stock, 125,000.00 Preferred Stock, and a paid in surplus of 110.000.00. 

The acceptable assets of the First National Bank will then be sold to the now bank and thn new hank wBl assume to pa.j 
all of the known and determined Uabllllies of the old hank after giving effect to the waiver of unsecured depoidtena and 
creditors and excepting the llahllltice of the old hank to Its shareholders os such. When the rcorganlzotlOD bf^mes effec- 
tive the new bank will hold ayallahle and subject to check for the account of tha waiving depositors 50% nf their respective 
net unsecured claims. These balances will bo available wihout restiicliou. 

All claims entitled In law tp be paid in full win bo avallahlc to the respective claimants without reductlou- All inters 
QSt-bearing claims will have the interest thereon compntod to the date when the old bank last coin3u<k.ad an unrestricted 
business, such IntcreBt ta be computed as a part of the total claim, whether secured or unsecured, Intexost will not bn no- 
crued betweeo the date of suspension and the date of resumption of normal buslucss. 

Vo VI are accordingly notified that said Flan will be put into effect at tho expiration of fiftocn, days from this date or as 
soon thereafter as the requisite consent ot depositors and other creditors, and of stockholders, shall have bean obtained, 
and all other neccasaiT atepa ahall have boon completed. 


DATED at Ontonagon, Micblgan this 26lh day of Boptember, IDEE. 


FIRST NATIONAL BANK OF ONTONAGON 
By Laurouce E. Chabot, Couservator, 
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A letter from the cashier lo 
stockholders announcing a 
special meeting for the ratifi^ 
cation of the liquidation of 
the old bank, First National 
Bank of Ontonagon, as well as 
the establishment of the new 
bank, First National Bank In 
Ontonagon, The letter is curi* 
ously written on stationery of 
the new bank, cliarter 
3929, 


C, ^1, CVAWS. Vi££ * i ^lITjr n. ftiLrr* t-ttteinr^fT TRANK M 4 SPCCSt, Vitt 

I fcr — MJ4ittrr. r.-.ruuftl; Huy P u ipat. AKfupTA.m-f I'ACHiC* 


the First National Bank 

* ONTO N AGO N, MEGHISAN 


Feiiruaj-y 6tli, 1934- 


Kotioc of Spe^ciial Meetlaf ::>f Stockholders 


To the Stockholders ot tic 51rst Hatlonel Banl of OntoriF‘(i'on 

You are hereby not if ie a that a special nieetinf of the 
Stochholdcr.5 oT ttie Flri^t national Sank of Ontonagon ’Rill Ge 
held at the ofrisc ot said bank at Oittonafon, MichifTan on 
Thursday, the Sth day of Mrirch 1934, at 2:30 P- M. , for 
the pur pose ^of votin|: on the adoption of a resolution 
ratifyinf acts of the Directors and Officers of the 

Jir5it Kat tonal Bank of Ontonneon, in connection tcitli the 
settlement of the affairs of this hank, effected by the 
orfanixation of the First Tintionel Bank in Ontonagon, and 
all acts taken in ptirnuance of the plan heretofore sent 
you for such settloment , and also for the purpose of 
voting on the adoption of a resolution authori;^:inL the 
dissolution and liquidation of the First lTationfe.1 Bartk 
of Ontonagon, t>oth of thm above acts bain. In confomlty 
nith the plan before referred to and being the final 
step to complete the plan already approved by signed 
releasee covering over 2/3 of the stock. 

laurenoc U* Cnabot * Cushier. 
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C 

n For The Paper 

L Money Collector 


Your homeowners insurance is rarely enough to cover your 
collectibles. We have provided economical, dependable 
collectibles insurance since 1966. 

• Sample c«llet'h»r ralest SXmi tor SI4. $10,000 tor $38, $25,000 thr $95. $50,fHJ0 tor $190, $100,000 for $278, $200,000 tor 
$4 1 K. Above S2UO.OOO. rule is $ 1 ,40 per S I .CHM), 

• Our Ifisuraneo carhur is AM rated A+ (Superior). 

• We injure paper money, paper ephemera, manuiicripts, books, autographs and scores of other colled! bles. ‘'Onc-st up'" serv ice 
tor practically everything you collect. 

• Replacement value. We use e.\perl professional help valuing co]|L*cUblc losses. Consumer friendly sen iec; Ouroffice bundles your 
loss — you wonl deal with a big insurer who docsnl know colleciihlcs. 

• Ue tailed Inventory and or prufessional appraisal not re<.[Liired. CollL'clors list ilems over S5,t>0t>, deiders no listing req a ired. 

• See our webslie (or call, fax, e-mail usj tor full information, including standard exclusions. 

See the online 

Collectibles Insurance Agency application and 

P.O, Box 1200-PM * Westminster MD 2 1158 — - rate quote forms 


E-Mail: info(i^ insurccollcctiblcs.com 


V/SA 




on our website 


Call Toll Free:1-888-837-9537 • Fax: (410) 876-9233 
More Info? Need A Rate Quote? 

Visit: wvvw.collectinsure.com 
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A resolution of voluntary liquidation was voted upon by the share- 
holders of the first bank with 404 'yes' votes and 96 abstentions. Had 
less that 75% of the shares of shareholders not voted for the voluntary 
liquidation, the bank would have been forced into involuntary liquida- 
tion; the shareholders chose the less painful alternative. 



First National Bank of aNTONAODNi Michigan -v 

certificatb: of partidipatjdn hq. 

Tilts \n lii cenUly Ltifti - PXlt.b Is l.ha nwrjer nnU Holilei- of thp 

ill rjui'Mtjipttle In nnd receive from the underEflsnefl Triiateeif foi' iieriiilii Ufliioptifl'i-n nnft Crudlitira of the First Bfl.nh 

of Unti-inngoit, Ills ino jain uhiti’e of tho prooucihs nf otifioln tUfReto of tlio ahove rtorneri. coiivnyud to thi^ 

Thuh^ui'm t|H-' Biifiki £oh Uil’ liunL'fSi of i^ortiUli Deiiosttcuii itJitl Creuiioie uf SitlU BunhK up to hut tint nxooodfiijy^ thR huui of 

(luHni’g wiUi Inteftssi on tttiy uun^ld hiiLanr? ot tht rate of Two p^r cent p(»r 

uiuiuiii from the Hth tiny of J:iuunry* lOM. 

Thfl tciaJ of pfU*tklt'uHoiW in tJto pruceerifl of tho hMfiets lu tJie hnndfl of tiie TruHipt^ijn Lif tha aum of ?J51,18TUn 

nnd all cllatrlliutlons inmlu hy iiiu oh nammiii tharonf fihhJI be dh-tdml iiinon& tlia holdFiJir of Hilft aim all ottieV 

Bhtillur uvrttfh^atF’S, hi thft propoi-iltiii lliui tilt! ffla«* ntnuunt hf tholr Ulli'iitti^ hj?ur lo the totul niriiiuni of iiU 

trt^rllflCQias outatAndJu|^. 

This tiertlfluiils k IsiaPrtl iniriuirihl to uU IHfi InfiHM jinfl ermditiona vf, 

1. Am Ri] 5 Tflf>mant p.ntoied Inlo br tiia utjwauurod dopouEthi'fi idiil crt-dltui's ff Ihu Fh'el NniConnl Ihttlik tipdei’ the teriiiia 
of of llii? Himk COnetii-vutitijj Act, pnN!?ed by Cotijsi’i-MK ainnui 13, wbftrNiy in iinkT to raiihhlllbito w^ild 

tiunkn and pvt-inli It to be tf^tuvneil to lls Utnird of Tllructors In order tlmt tm.;v nmy nct«otiata nnd Rjn/rntu n ^i.-ilc of iua 
araiMa to First Kfttional J;i»nk In 0fiU>iiuHOji the niiRecureEl doposhors mm i rodilura wnivoiJ nod i-ukns^'d luito tin? Stink n 
pi'opurilon of theit^ ici?t?fit‘livi‘ olatiiiir cistiIiieI said Unhkj 

B. AM ngffi^'moni, or tni^t Piucjiod Ihtti nn itm iJth day of Juouiir>% tSH4i liotwotm the hlinvi: B:ihk and the Triiftcca. 
whci-aby tile Uahk cohvo.vud Iti thi.' TrliHloeR. hi trust tor tbo UmbpcijI'piI flopoflttnrs niiil creditors or the Bimk certhlo mssclb 
widcli were ellmhikteil fihin the Bunk oji the occnslou uf ita reuiuanlmtkuh und foMpoulnyK on the Stli Utiy nf Jonunry- 

to be lliiiiUljitftd hi the Tiiisieee. unil tlio itroopods lliCiJ'Rof UloLnbuted I'Uliiliiy tiniorm ilm hn?ecurt;d depOHtiorg tmtl 

credhorfl, 

rilstrlljuttoiis 01* iiJiynients an Ficcuunt of this nnd all otti»;r llko oortifleatcF ivlU nnij, hjj m»dc iivbmf and tis tlei^lnrcd to li*^ 
paid bv iho Ti' Off tees, but no pnymeiii will made hJiK’!S& thia oiirlEfWHto sbiill ul the Rnme timo he preasiitpJ. to the TniRteae, 
end the fiict of ouch pnymeNt endoraiol iherpon. Whan nnnt ibtjirihutldh IS ninrla ns pin%-ldija In tlia Trust Aereemanl referred 
lo, tbiR uertlllcnla In to bo purraodarflid in the TrUBteeB nud cEiJicollod. 

Tills ccrtUlfiitc iiiiiy be irnnsferred unly gjt Lite honks of tlU! Triujtffcsp pjtd is tmhnfprnhle unEy An to iha wlmlg nnioimt there- 
of, and tT;« Trustee* ahtiil he etitUleil at all tltneB, rettnrilliyitt of direct nr liullrcct notkm to the enntrar>‘ tn ireet i^oi1 
r.^erifd Iho owr.ar of tliLa vaitlflcnte as shown tipno the nook a of tbs Truiftooe tiB the liiia imO ncLUcil owitiT thereof, and uhiuii 
roniiilianc.* wiili all tbs other rcFthlutboiir of ibt TrUHteeH to riiuku inyiiipnl of any dlsittbuticiin to suuh rcfllnlejed nwiior. 

Ilf 11. 


OEd Account 


Irfjued at OiiLnimiron. MEthl^uu Ud« Silt day iir Jiiiiuuiv 
fch.tN'Rn: 

J. H. 0 ICS, JOHN HAWLEY, LAURENCE E. CNABOTi 


Kef mar: 


Above; An extremely interesting form titled "Certificate of 
Participation" spells out the pro rata amount due deposi- 
tors and creditors of the old hank In this case^ the Agate 
Bluff Rod & Gun Club is due $5.89, The form is dated |an, 
8, 1934^ and bears the facsimile signature of the secretary 
Laurence E. Chahot. Interestingly, Chabot was the cashier 
of both the old and reorganized banks as well as being the 
conservator of the old hank. The form is a product of the 
Goes Lithographic Co. There must have been a great quan- 
tity of these or similar type documents for the many, many 
reorganized banks throughout the country during the 
Depression. The almost total absence of this type of docu- 
ment indicates that hankers, extremely interested in 
putting the bitter memories of the Great Depression 
behind ibem, destroyed this type of reminder as soon as 
legally possible. 

Right: The back of the "Certificate of Participation" form 
shows a seven-year duration for liquidation of the $5.89 
balance due to the Agate Bluff Rod & Gun Club, This 
extended into 1942 when the substantial industrialized 
war effort of WWII generally brought an end to the 
Depresssion, 


F<ii Valui I 
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>rfl, iitid jrjin^frr imlr 


thtf. » fep4«Kiiri^ b; llw rttimMite, il^fjiercby 

irrn'ccably .i]i^k,iiirr 

, . . jVtronKy. 

n> nrfTi^Err Ou! sakl Ces lI h icdLc mti liir *4 llkr willuil 

liu^'.feskip. wifb trill in tIk 
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Opposite: An impor- 
tant document in 
which the 
Reconstruction 
Finance Corp. (RFC) 
acquired $25,000 of 
preferred stock in 
the new bank, First 
National Bank in 
Ontonagon is dated 
)an,8, 1934. The 
agreement spells out 
restrictions on the 
Board of Directors. 
The preferred stock 
assures priority lo 
the RFC in the event 
of future problems 
including liquida- 
tion. 
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In SQnBidel'Sititin ©f 1)he piij*0hSL3e ’bjr 1>he RetiOnStradt Ion 
Finands S§i*p©^*a^ti©nj ©ailed thd '*Oot*|)0i*at idn^' , Gf 


£*0!i^y flvo th©U©aM ($2§ lOOO lOO) -43dllarfl 

The ?lfsi HetUnel JatM la oataflAfBfi hereinafter 


Called the ( said SaaiD agrees that so lang as the Sorpor-^ 

atieii Shall held net less than twentj'-fja'e {S5) percent of the 
aggregate prineipal ameuht ef debentures at the time outstandingj 
the .liemhers ef the Seara §f Directors and the efficers of the 
SaiilE Sliail at all tiifiSS he persSnS acceptable to the Corporations 
ana all direetersi ©fficers and empieyees of the Sank: aiiall re- 
ceive cetiipgftBatlen at such rates as may be fixed by the Board of 
Directers ef the Banh subject to such maxiinum limitations, if any, 
as may be fitted frem time to time by the holders of a majority of 
the aggregate principal am&unt of Preferred Stock Or Debentures 
or Capital Kotos outstanding, and that all directors, officers and 
employees shall he elected or appointed subject to the provisions 
of this Ap'eement. 

Shis agreement shall be binding upon the succeSBors of 
the undersized and shall inure to the benefit of the successors 
and asslzB the Bee ons trust ion Pinanco Corporation. 

Dated January. 6 1 ._lSg4 


(SEAL) 




The Plrat National Bank In Ontonaaron 

Ontonagon, TJlchlaran 
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The first note "issued'' by charter 
#13929, serial no, 1 1929 $20 Type 2. 
(courtesy of Lee DeGood) 







U929 AOOOOOl 


THE FIRST 

RilllOHJIL HRNRIN 
* ONTONAGON 

^ MICHIGAN 

ff\ will UT TO TT(I bud » C-H 0CH1H & 

IZ 'TWF.mYJHnjLAnH 

< AOOOOOl 13929 


The First National Bank in Ontonagon (charter #13929) was char- 
tered in January 1934 to obviously succeed the First National Bank of 
Ontonago (charter #6820), and to assume the “good" assets of the prede- 
cessor bank. The following bank notes wei'e issued: 


Small Size, Series 1929 

$5 Type 2 $3,270 

$10 Type 2 $2,510 

$20 Type 2 $2,340 

Total amount of circulation issued: 


serials 1 to 654 
serials 1 to 251 
serials 1 to 117 
$8,120 


The entire issue consisted of only 1,022 notes with a face value of 
only $8,120! Only $20 notes are currently known, serials 1 through 6 
from the first sheet which was cut up several years ago to satisfy several 
dedicated collectors. The new bank assumed the circulation of charter 
#6820, so the outstanding face value of $25,000 is rather meaningless to 
note collectors, as this figure represents the total amount charter 
#13929 was obligated to redeem. 

The First 
National Bank in 
0 non t agon, during 
the period of bank 
consolidations of 
the 1980s-l990s, 
was sold to a 
regional hanking 
organization and no 
longer exists. ❖ 


One of the interesting more recent National 
Bank documents from the Comptroller of 
the Currency which authorises the increase 
of capital from $50,00Q to $100,000 in 
1958* The Comptroller's gold seal adds to 
the attractiveness of this document. 







' fAv iAni nH 

€trtit asAicfi Am i«*:m fttAtm 

TItt: i frtST NATraNM. UrtNX IN OKTONACOfi 
4'«tFW **i TONAGyff. ^ NIICHICAN. <» 

(At /€■ hm 

itt y fAit/ Ai SlCOp UVD 

Ay ^ ^‘aAK4 ^ «u 

(1 ^ftxA /Ati/ iusA AtifiV 

flojU. picrcforc. if u A^-yfAy fAaf m*A 

ifi fA*- iAf aAfitftf <mtviiificH fj 

Ill dfthcrCflf. my jrts/ 

lAli iff/Y /^£ 4 , 







Paper Money * July/August 2007 • Whole No. 250 


279 


I Collect 

FLORIDA 

Obsolete Currency 
National Currency 
State & Territorial Issues 
Scrip 
Bonds 

Ron Benice 

4452 Deer Trail Blvd. 
Sarasota, FL 34238 

941 927 8765 Benice@Prodigy.net 



Harlan J. Berk, Ltd. 

“The Art & Science of Numismatics” 
31 N. Clark Street 
Chicago, IL 60602 
312/609-0016 • Fax 312/609-1305 
wwvv.harlaniberk.com 
e-mai 1: info@harlanjberk. com 
A Full-Service Numismatic Firm 
Your Headquarters for 
All Your Collecting Needs 



PNG • I APN • ANA • ANS • NLG • SPMC • PCDA 



hior! . ': Cari Bombara 


States Currency 


P 0 Bot i2* 

N Y I0lie-cs?« 
212 9S9 9108 




Always Wanted 

Monmouth County, New Jersey 
Obsofetes - Nationals - Scrip 
Histories and Memorabilia 

Allenhurst - Allentown ~ Asbury Park - Atlantic Highlands - 
Belmar - Bradley Beach - Eatontown - Englishtown - 
Freehold - Howell - Keansburg - Keyport - Long Branch - 
Manasquan - Matawan - Middletown - Ocean Grove - Red 
Bank - Sea Bright - Spring Lake 

N.B. Buckman 

P.O. Box 608, Ocean Grove, N J 07756 
800-533-6163 Fax: 732-282-2525 


AflYLAR D® CURRENCY HOLDERS 
PRICED AS FOLLOWS 
BANK NOTE AND CHECK HOLDERS 


SIZE 

INCHES 

50 

100 

500 

1000 

Fractional 

4-3/4" X 2-1 M" 

S22.50 

S40 50 

$180.00 

S320.00 

Colonial 

5-1/2" X 3-1/16" 

S23.00 

$42.00 

$195.00 

S350.00 

Small Currency 

6-5/B-x 2-7/8" 

S23.50 

S45.00 

$200.00 

$375.00 

Large Currency 

7-7/B"x3-1/r 

S26.50 

$49.50 

S220-00 

$410.00 

Auction 

9 X 3-3/4“ 

S29.00 

$53.00 

S250.00 

S450.00 

Foreign Currency 

8x5 

S33.00 

$60.00 

S275.0D 

S485.00 

Checks 

9-5/8 X 4-1/4" 

$33.00 

$60.00 

S275.00 

S485.00 


SHEET HOLDERS 



SIZE 

Obsolete Sheet 

INCHES 

10 

50 

100 

250 

End Open 

B-3/4"x 14-1/2" 

$20.00 

$aa.oo 

$154.00 

$356 00 

National Sheet 
Side Open 

Slock Certificate 

8-1/2" X 17-1/2" 

$21.00 

$93.00 

S 165.00 

$300.00 

End Open 

Map 8 Bond Size 

94/2" X 12-1/2" 

SI 9.00 

583.00 

SI 50.00 

$345.00 

End Open 

I8"x24" 

$77.00 

$345.00 

$625.00 

$1425.00 


You may assort note holders lor best prtoe {min. 50 pcs. one si 2 e). You may 
assort sheet holders for best price (min. 10 pcs. one size). 

SHIPPING IN THE U.S. {PARCEL POST) FREE OF CHARGE 

Mylar D® is a Registered Trademark of the Dupont Corporation. This also 
applies lo uncoated archival quality Mylar® Type D by the Dupont Corp. or Ihe 
equivaCeni material by ICI Indusiries Corp. Metlneii Type 516. 

DENLY^S OF BOSTON 

P.O. Box 51010, Boston, MA 02205 - 617-432-6477 
ORDERS ONLY: 800-Hl-DENLY - FAX 617-357-B163 
See Paper Money for Collectors 
www.denlys.com 
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SPMC St. Louis 2006 Board Meeting 
St. Louis, MO 

Meeting date November 1 7, 2006 
Present:: Mark Anderson, Benny Bolin, Bob Cochran, Rob 
Kravitz, Fred Reed, Bob Schreiner, Wendell WoILl 
A ppointed non-Board members: Frank Chirk, Boh Moon, 
Board not present: Wes Duran, Gene llessler, To in 
Minerlcy, Judith Murphy, Jamie Yakes. 

Guest: Jeff Brueggeman, new SPMC Librarian. 

Cali to Order: The meeting was presided over by President 
Benny Bolin and began at 4:06 p.m. CST, 

Minutes of Last Meeting; The minutes from the 2006 
Memphis meeting were approved. 

Announcements: Fred Reed was |>reseiited an SPMC Medal 
of Meric for his book on movie money, delayed from the 
Memphis event. 

T r eas u rer^ s Repo r t : S oc i et}' fi n a n ce s are sta I ) I e . 

Change in Librarian: Member Jeff Brueggeman has gener- 
ously agreed to he the SPAIC^ Librarian, lie will make 
arrangements with Bob Schreiner to transfer the libraiy hokl- 
ings. 

Election: President Bohn noted that it appeared chat 2 of the 
4 board members whose terms expire in 2007 arc not rc-rnn~ 
Ring, He has not been able to contact absent board member 
Wes Duran. Several names of possible candidates were dis- 
cussed briefly, 

Daniel Bequest: It was clarified that the Si 0,000 gift to 
SPMC from the Forrest Daniel estate was unrestneted, Bolin 
and Reed are investigating ways it might be used for litcrar)^ 
awards, perhaps a best article award named for Daniel. 
Members vvere not immediately clear about the constitution of 
the present Awards Com mi tree. We need a chair lor the 
Awards Committee. Mark Anderson suggested that the award 
should be for activities that Daniel favored. He offeretl a reso- 
lution (appended, below). Reed asked that DanicFs interests 
with respect to the award be better dcdbied. He knew of coun- 
terfeits, War of 1812, and odd financial instruments. Wcnddl 
Wolka moved and Anderson seconded a motion to refer 
details of this to the Awards Committee. Passed unanimously. 
New Educational Program: The new educational pj ogram is 
generally about how to detect impetfcccions and get the note 
you v ant. Ideas for the program vvere conveyed to Wendell 
Wolka: Length 1 to 2 hours; include how to look at a note, use 
of light, including U\\ magnification; be non-judgmental and 
avoid needless controversy (“educate, not tlictatc”); practice 
grading. There were about 30 people present at the 2 pm 
members^ meeting. No major concerns were V'Oiced by mem- 
bers, Some thought that SPMC!i needed more meetings in the 
W^est. More one -hour topical programs were sought by some, 
for instance, on fractional curi ency. Further discussion of edu- 
cational programs is targeted for Memphis, widi determina- 
tion of action items. 

Tom Bain Raffle: Jamie Yakes had not provided a report, 
Bolin asked that people start to seek donations at FUN. 
Should vve have upscale prizes, like we did in 2006? Rob 
Kravitz and Yakes will be primart^ seekers and conectors of 
prizes. We can send ours to them. Should we make a profit 
from the breakfast? Raise prices? Boh Moon suggested we 
raise prices because we were so close to losing money. We 
made S50 in 2005. The real cost is about $27/person. Jutlith 
Murphy said she would talk with the hotel about costs. Should 
we raise ticket cost to S20? It was thought attendees woultl he 


agiceable to that; we have a program worth attending even if 
just to hear Wolka, Should move the event horn the 
Marriott if we could save money? it was thought people 
wouldnY come. Have a cocktail pary instead? That time slot 
has a conflict with the auction. 

Hamilton Issiie/Extra Copies of Paper Money: Reed 
reported on the Alexander Hamilton issue of Pffpej' Money 
(|an-Feh 2007) and the arrangements with the Museum of 
American Finance in New York City brought S2,400 in adver- 
tisements. The Museum desired copies witli our ad for meni- 
hership. .ShouUl we offer the xMuseum an unspecified number 
of copies at Si each less than our cost? Reed so moved, second 
by Wolka, Anderson abstained, othenvise passed unanimously. 
Reed and Anderson were recognized for their work to make 
this positive exposure for SPMC possible. The new museum 
was due to open in April 2007, 

SPMC Web Site Redesign: Bob Schreiner reported that the 
well re-design was almost complete. He was asked to send the 
link of the in-progress re-design to the Board. Vht new web 
was large!)' a cosmetic change, but there would be some new 
information, and more infonnation and categories could be 
easily added to the web once the content was identified. 
Schreiner was vetting and in some cases re-WTiting existing 
content, checking for accuracy, replacing or updating bad 
links, and performing other routine maintenance. 

Paper Money Digitization Project: Conversion of past 
issues of Paper Money to searchable electronic format (using 
PDF) has been under consideration for a couple of years. Reed 
said that this was not feasible because of copyright issues. 
Aiderson agreed that copyright violation was a risk not offset 
by any possible benefit. We would have to get permission 
from the authors to do this. There was no fuitlier discussion of 
this project. Schreiner asked that SPMC develop a written 
agreement to be used with future authors that would cover not 
only paper publication in Paper Money, but also elecDonic pub- 
lication in stmie terms. There was no interest expressed. 

Use of Credit Cards or PayPal for SPMC Payments: 
Moon is investigating w'a)-s to permit such means to lie used liv- 
members for dues payments, especially via the web. He did 
indicate that an email address and phone number are required. 
Membership Report: Frank Clark reported 94 new members 
in the past 5 months. 'Phis was a pretty good rate, hut not as 
good as it once w as. Adoon reported 675 2007 renew-als so far. 
SPMC Advertising: SPA'iC advertises in Bank Note Reporter 
ant! in Paper \loney l alaei\ 4 or 6 times per year. Payback 
seems limited, not enough to vvarrant the cost. V\'e will contin- 
ue for another year witii reduced size (?) page ads. 

President Bolin adjounied the meeting at about 6 p.m. 

[Draft Resolution] 

Society of Paper Money Collectors, Inc. 

Board of Gov-ernot^ Aleeting 
St. Louis, MO 
November 17, 2006 

WTIEREAS: The Society of Paper Money Collectors was 
“organized exclusively for educational purposes and in further- 
ance of such purposes to promote, stimulate, and advance the 
stiuiy of paper money and other financial documents in all 
their branches along educational, historical, and scientific 
lines,'’ and 

WHEREAS: The Society has been noti fieri that it has been 
made the beiiefician^ under the Last Will and Testament of 
Fonest Daniel, of an unrestricted donation of SI 0,000 [Ten 
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Lvn Knight 


Currency Auctions 


Deal with the 
Leading Auction 
Company in United 
States Currency 







Fr . 379aSI , tKK ) i890T . N . 
Gnirul Watcrmrlon 


S&ld for 

$ 1 , 092,500 


Fr , I S3c S500 1863 L . T , 

Sold far 
$ 621,000 


Fr. 3^SS50 1B80S.C 
Sold far 

$287,^00 





If you are buying notes... 

You" 1 1 Find ii spL'cniCLikir of mrc and unusual currency oFFered For 

sale in each and every auction presented by Lyn Knight Currency 
Auctions. Our auctions are conducted throughout the year on a quarterly 
basis and each auction is supptjrted by a beautiful “^^rand format" catalog, 
featuring lavish descripcions and high quality photography of the lots. 


Au/ii/al Ciihilog S/ihscr/pfmu (4 c^italogs) S30 

Call today to order your subscription! 

800 - 243-5211 


If you are selling notes... 

Lyn Knight Currency Auctions has handled virtually every great United 
States currency rarity. We can sell all of your notes! Coionial Currency... 
Obsolete Currency,.. Fractional Currency.., Encased Postage... Confederate 
Currency,,, United States Large and Small Size Currency.., National Bank 
Notes,.. Error Notes... Militaty^ Payment Certificates (MPC)... as wcdl as 
Canadian Bank Notes and scarce Foreign Bank Notes. We offer: 

9 Ct reel I Comrn/ss/oJi Ret f ex 

• C axk Adm nces 
•Ex per f Ca i£t login g 

• B ea a t ifnl C af/t logx 


Call or send your notes today! 

If your coUectf on warniiits, we will be liappy to travel to your 
location and review your notes. 

800 - 243-5211 

Mail notes to: 

I,)'n Knight Currency Auctions 
P.O. Box 7364, Overland Park, KS 66207-0364 

struo.dy recitniniciKl iluii you scad ytiur material via USPS kqysEetetl Mail insured for its 
fall lakie, I’riur ii> ntaiEint^ materia L plfj-se make a complete li.sring. tn!:kn.ling phuioeuiries of 
the initLasi, fnrycHir recointU. We will acknnwlttl^e receipi of your maicTiyl uf^on its arrival. 

If you have a question about ciirreiicy, caU Lyn Knight, 
He looks forward to assisting you. 


Ciifrency Auctions 

1 - 913-.VlS-5“9 - Fax 91.W3 Sh?5-i 

Hniail: lynCfilynknij^ht.com - supported knknight. com 

Whether you’re buying or selling, visit our website: w^l^v.hnknight.co^u 
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Thousand and 00/100 Dollars], and 

WHEREAS: Mr. Daniel was a member of the Society in 
good standing for numerous years ami was similarly a coiunh- 
utor of numerous and high quality ni anti scripts to the 
Societ)/s magazine, Fr/per and 

WllERE.AS: The Board of Governors, after discussion and 
due consideration, believes it is in die interests of the memher- 
ship and consistent with the Mission of the Society to supjion 
and encourage research and education into the history of early 
and regional paper issues, such as were pursued by Mr. Daiiiel, 
hcrebv resolves as follows: 

RESOLVTD: rhat notwid^standing the unrestricted nature 
of the gift by Mr, Daniel, the Board wishes to recognize Mr. 
DanieBs lo\'c for an 6.1 work in some ot the more obscure and 
more esoteric areas of the held of Paper Money, and I hat the 
Board wishes to encourage future appreciation for and enjoy- 
ment of these same studies, and That absent pressing iniaiicial 
issues which make maintenance and use of the Daniel funds 
exclusively for these purposes impossible, That the Daniel 
Funds will be prcsciwcd and accounted for individually, and, 
with earnings as may accrue, will be used for the sup|)ort and 
encouragement of the kinds of paper money enjoyment and 
studies which Mr. Daniel embraced. 


SPMC 2007 Board Telephone Conference 
Conference date Jan 29, 2007, 9pni EST 
Present: Benny Bolin, Gene Ficssler, Rob Kravitz, Judith 
Murphy, Bob Schreiner, \A'ende]l AWdka, Jamie Yakes. 
^Appointed non-Board member: Bob A loon. 

Board not present: Mark Anderson, Boh Cochran, Wes 
Duran, T om Minerley, Fred Reed. 

This was a telephone conference call. "Fhe meeting was 
chiiiretl by President Bolin. 

Liana Grants, library' selection: About HO secs of Cjciic 
Hessler's Engt'/iven Line and Interniftionnl EngniVay Line will 
be sent along with an SPAIC jncmbeiship application. Board 
members will send Gene names and addresses of libraries they 
would like to get the hooks anil Ckne will decide the rest from 


a list. \T Anderson viill be asked to de\'e)op publicity^ for these 
gn ants. President Bolin will write a lener to go in each package 
outlining vvlio the books are from, about the SPMC and a 
mem bersh ip in vi ca ti o n . 

Memphis table^ meetings and prograni: Wc will staff the 
table from 10am-2pm Friday and Saturday. For ocher times 
we will ask for non-Board volunteers. We will request a table 
next tij I liNS in order to share staffing with them. 

Bain rafHe/breakfast: We will keep the raffle/breakfast with 
the format ijf 2006. Judith ATurphy will work with Mike Crabb 
and Ron IJorstmann to redo the menu to make it more cost 
efficient; we doiYt want an increase in ticket cost for 2007. 
Presiticnt Bolin will draft a letter to dealers soliciting dona- 
tions to he ready by the Alarcb ANA show for distribution. 
With (it)iiations over $125, we will otter :i prize drawing, such 
as free half-page atl in Pnper Money, airline ticket, etc. 
Regional meetings at FUN and other upcoming shows 
{ANA, eSNS, etc): Judith Murphy gave a report on upcoming 
shows, including the ANA spring, ANA summer, Baltimore, 
etc. W'e would like to have more programs in the western part 
of the country. 

New educational program: Excellent reviews have been 
received on \^kndcli Wolka’s program. He will present it at 
the Mvirch ANA show in Charlotte and atAlemphis. 

Website update and how do we keep it current and useful as 
pi imary communication tool to members: Discussion on bow 
to improve website. Bob Schreiner will work to update month- 
ly, Jiulitli .Murphy will send dates of upcoming shows with an 
SPMC meeting. We will add sections for Presidents notes; 
research grants, to detail current in progress grants; 

Bi>ard meeting notes: to have minutes of board meedngs and 
con fc rc n ce ca 1 1 s w i t li i n tw o we cks . 

2007 priorities: Discussion was held on the veaFs priorities 
d railed earlier by President Bolin. All were accepted and will 
be worked on Uy Presiclent Bolin, 

Extra copies of Paper Money: It was decided that the ineni- 
hership rolls would he analyzed to decide how many extra 
copies ])er issue will he requested from the printer, <* 


Currency Conservation 6^ Attribution LLC 






To learn more about this holder: 

• go to www.csacca.com 

• email us at info@c5acca.com 

• or mail us at CVUtA LLC , P,0, Box 2017, Nederland, CO 80466 


CC&A 


MACERATED MONEY 

Wanted information on U.S. Chopped up Money. 

RARE, FREE MASCERATED POSTCARD FOR USEFUL INFORMATION 
Who made the items, where sold, and anything of interest. 

Also I am a buyer of these items. Top Prices paid. 

Bertram M. Cohen, 169 Marlborough St., Boston, MA 02116-1830 

E-mail; Marblebeit@aol.com 
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“50 Years of Quality Service” 
1211 N. DuPont Highway 
Dover, DE 19901 
302-678-121 1 



Dover Litho 



Following an issue 0/ Paper Money in production 


July/August • Whole No, 250 • Paper Money 


284 




Dover Litho Printing Co. 

As the Society of Paper Money Collectors celebrates the print- 
ing of its 250th issue, Dover Litho Printing Company is cele- 
brating 50 years of business and two generations of family 
ownership. Since 1983 Dover Litho has printed 147 issues of 
Paper Money, something for which we are veiy proud, Dover 
Litho was established in 1957 by George ). Frebert, George, 
born August 1929, is of German decent. His parents emigrat- 
ed from Germany after World War I, and he spoke German 
until starting elementary school and learning English. He was 
raised with high values including intregity and hard work. He 
cut grass and washed small airplanes in exchange for flying 
lessons, and soloed on September 15, 1945, V) Day, and his 
16th birthday. George found that flying was not paying the 
bills and went to work as a press operator and eventually as a 
press room supervisor, saving all he could to pursue the 
dream of starting his own business. He managed to save 
enough money to purchase a small printing press and the 
support equipment. He found that Dover, the capital of 
Delaware, did not have an offset press in the city. This would 
be the location for his new business. George rented a building 
with a kitchen to house his new shop and equipped it with a 
camera, plate maker, one press, and a folder. George sold 
printing by day and ran the printing press at night. He slept 
on a cot in the back of the shop in order to save on expenses. 
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In 1967, after 10 years of rent increases, the property at 1211 
North DuPont Highway was purchased and an 8400-square- 
foot building was buiit to house the first large press for the 
company. George ran the business for 30 years with steady 
and consistent growtli. At the beginning of 1988 his son 
Michael set aside his career as an architect to join his father in 
business. Two years later a 1 4-year buyout agreement was 
made between them, and George retired at age 62. George 
then pursued another dream ,,, to write a book about Dela- 
ware aviation history. He researched his book for three years. 
His 400-page historical book, Delamire Aiiunion Histoiy, was 
published by George's son Michael. During this period 
Michael did a $2 million dollar upgrade of all of the equip- 
ment. A 40" four-color Heidelberg and a two-color 40" 
Heidelberg press were purchased. This put Dover Litho on the 
map as having the fastest sheet-fed presses in the state of Del- 
aware running at 13,000 sheets per hour. New pre-press com- 
puters and plate-making equipment along with new bindery 
equipment were purchased. Everything was purchased with 
productivity, quality and ergonomics in mind. The latest addi- 
tion was direct from computer to plate equipment, eliminat- 
ing the use of film and film-processing chemicals. 

Along with the equipment changes a plan was set in motion 
to be an environmentally conscious business. Environmental 
awareness is an important focus of the company's goals and 
values. Dover Litho was recognized by DNREC as the most 
environmentally conscious printer in the state of Delaware. 
Subjects addressed included; using aqueous-based chemicals, 
low VOC chemicals, proper disposal of chemical waste, in- 
plant fresh air, in-plant noise reduction, recycling waste paper, 
and the use of recycled papers. 

As a result of the upgrades and continued reputation for qual- 
ity and service, Dover Litho has seen the largest percentage of 
growth in company histoiy. The biggest marketing change has 
been printing and publishing books, magazines, and jour- 
nals. Dover Litho's growth has stretched beyond the borders 
of DelMarVa to include: New York, Pennsylvania, Vermont, 
Connecticut, Michigan, Illinois, Florida, Washington DC, and 
the LI.S. Virgin Islands. International accounts include 
Canada and Bermuda. 

Today Michael runs the business on a single shift with 17 
highly skilled employees. Michael is very involved with the 




28S 


July/August * Whole No. 250 • Paper Money 







THE END RESULT 

another quality issue of 

PAPER MONEY 

for YOU 


Dover Litho Printing 
1211 N. duPont Hwy. 
Dover, DE 19901 
302 - 678 • 1211 
info@doverUtho.com 


local community. He helps with many local projects and 
fundraisers with printing needs and his own personal time; 
such as 'I’he Heart Association, Mom's House, and the Del- 
aware Breast Cancer Coalition. He has served on the Board of 
Directors for the Centra! Delaware Chamber of Commerce, a 
past president of the Capital City Rotary, and on the Board of 
Directors for the Capitol Theater Center for the Arts, and has 
served as an 1 lonorary Commander for the Dover Air Force 
Base 436th Airlift Wing. The National Republican Congress- 
ional Committee, in Washington DC, has appointed Michael 
to the Business Advisory Council representing small business 
for the state of Delaware. 

After a day is done, he is home with his wife, Diane, and their 
three children, Matthew, Rachel, and Noah. Adding to the fun 
is his dog Bailey, who often goes to work with Mike. 


J. Mike fwben, Presuleiu of Dover Lilho, sits with fhisi issues o/ Paper Money 
on display in the conference room. 

2. Dave MiiscliiaUi prefli^hts the files ami inalies color proofs for approval before 
printing. 

5. Daviil Warner makes printing plates directly from the computer to an alu- 
minum plate. 

4. bred Chase hangs a plate that will print 16 pages on one press sheet. 

5. Datyll lieifsnyder rules up a press sheet for page position fora final ok to run 
the press. 

6. Fred Chase pulls a press sheet during the press run on a single color 16-page 
press sheet. 

7. loe Matthews pulls a press sheet during the press run of the 4-color caver. 

8. Lany Marvel folds the 23" .v 35" press sheet into ! 6-page signatures. 

9. Carrie Kimball sets itp the stuidle stitcher for binding. 

10. Carrie Kimball gathers finished iwoks. They are then stacked and readied for 
mail prep. 

11. Mike's German Shepherd Baile}', "Mobile Security Systems Specialist." 


While you 
sleep, Bailey 
is guarding 
Paper Money. 
Now, don't you 
feel more secure 
knowing that? 
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On This Date in Paper Money History -- July 2007 

By Fred Reed ® 


July t 

18b2, Sl4it(* Bank ot Florida is&ues cerlificaEos di depo&it for S2, and S\ paydHo in 
ConiederaEt' or Florida Tncasurv' Notes; 1B80, SEP moves irom Treasury Suiidtng and 
occupies new building ai B and I-ilfi Streets near Washington Monument; 
fulyl 

I8(i7. Laban Heal h patents cnunEerfetl detector with impressions irom genuine plates 
and dies: SPMC member and columnist Harold Don Allen horn: 

July 3 

1873. Encased stamp issuer Lowell, MA proprietary medicine vender lames Cook Ayer 
dies: 1974, first printing oi Series 1974 Neft-Simon FRNs: 

July 4 

1790. Thomas leiferson reprts to Congress a Plan lor Esiahlislving a Uni form 
Currency: IS40, subireasuries in major cities tor de|x>sil ol federal funds authorized: 
Inly 3 

17B3, Benjamin Dudley receives 3000 sheets ot printed Coniinenlat loan receipts iVom 
printers Hall and Sellers; 1926, Banknote engraver Kenneth Guv l>orn: 

July 6 

1934, Treasun* Secrelarv^ Franklin MaeV^eagb dies: 2004. Trsn federate Currency: the 
Color of Money " exhibit opens at St. |ose|}h's Historic Foimflaiion. Durham, NC: 

/u/y7 

1891, financial wizard Marcellus Berr\' receives copyright to the countersignature type 
of traveler's check popular today; 1976, Society of Bearded Nunilsnialists formed by 
Gro\ er Criswell and jack Veifer; 

JalyS 

1 B75, George W. CasSlear files for jialenl for Improvetl satety paper to foil altering of 
printed stamps or notes: 1944. BFP releases last S lO.OQO FRNs; 

July 9 

1H64, John Gault advertises Lincoln |to|j|jcal tokens In /iirpr's h eeUy: !906, |W|X>r 
montn' dealer and collector Auljrev Bebee born; 1996 first Thailanrl [xdymer note: 
July 10 

1832, President Andrew jackson vetoes exiensian of Second Bank of the United Slakes 
charter: 1929, lErst small sized notes. Series 1923 S2 USNs. placed into circulation; 

/u/y n 

1763, Georgia businessnxin j.B. la{|ues repois "Dixie mrjnoy" passing in Nassau. 
Bahamas at four cents on the dollar: 1931, Edward G. Robin sr^n stars In .Smart (\fonev: 
July n 

1662^ American Bank Note Co. wins medal at International ExhilTrtion in London. 
England for excellence in destgn'printing currency notes; 1910. BEP delivers firs! pack- 
age ot currency containing star replacement notes to U S, Treasurer; 

}uly J3 

1919, Writer Burnett Anderson bom; 1931 . Germany's ParmsIarJter and National 
Bank folds creating impending currency crisis; 1984. Congress passes Postal Savings 
Svstem Statute of Limitations Act limiting claims on defunct Postal Savings System; 

Inly 14 

1703, heaver fjelts valued at live pecks of Indian corn for trade pur|xises In Ne^v York; 
1969. Treasuiv announces discontinuance of large denom notes. Si(in-$10.0£]0: 

July I S 

1833, Bicknefl's Count&rteil Detector lists 10 different fakt^s on BUS Cincinnati branch: 
1929. first small -si zed Series 1929 National Currency issued: 



luly Ifi 

1862, Sh(?rifl begins arresting suspects In connection with a Cbambersburg counterfeit 
ring.; 1963, Ist National Bank organized in District of Columbia <FN8 Washington); 
Inly 17 

1790, Adam Smith, author of Wejkh ol Ndlions and proponent of paper monev to 
stimulate business, dies; 1 862. Congress monetizes postage and other U.S. stamps: 
luly JH 

1792, U.S. Treasury^ Warrant -1 issued in favor of Frederick Mailer for $4,366.67; 

1862. Chicago City^ Railway Co. advertises postage stam|3s for sale for currenc\': 2005 
coin and paper money dealer Art Kagin dies at Iowa Methodist Medical Center; 

M' 19 

1826, Bank of England establishes branch in Gloucester; 1967. NASC's Money 
Museum at Union Bank. Los Angeles, is dctlicated: 
luly 20 

1789, jNew York City merchants' refusal to accept cnt^l^cr coins sets oft "copper panic" 
and circulation of |>at>cr scrip; 1873, Treasury' Secretary' determines henceforth term 
"‘United Stales Notes" will re[>lace '"Legal Tender Notes;" 

Iuly2t 

1869, Fourth issue 10- and 15-cenl notes released by Treasury' De|>artmenl m 
Washington, DC: 1988, Numismatic Uberary Guild celebrates 20th anniversaryc 
Mr 22 

1846, Congress authorizes one-year ir>iere5t4>earing notes to finance the Mexican 
War; 1935. expiration date of bonds hacking circulation of National Bank Notes; 
fuly23 

1861, last eSA Montgomery S500 notes issued; 1874, early paper money collector, 
aulhfrr, and Depression scrip issuer ANA President Waldo Moore born; 
fuly 24 

1861, St^uihorn banking convention held in Richmond. VA; 1875. Confederate note 
printer Charles Ludwig dies: 1955. Bank Note Reporter Editor David Harper Iwrn: 
iuly 25 

1876, House Banking aakl Currency chairman Louis T. McFadden, ■hvbo said "the Fed 
has usurped the government/ born; 1957. BEP commences printing SI Silver 
Certificates with motto "In Cod We Trust'* on back: 

}ufy2f, 

1790, Congress |>asses Assumption Ad ralifving state debts; 1862. S C, Upham adver- 
tises Rdiel note facsimiles at S2 per 100 or SI 5 per 1000 In Harper's IV'eekA ; 

luly 27 

1892, A. Barton Hepburn l^egins tenure as Comptnyller of the Currency: 2906. BEP 
emjiloyce ftasses SI 00 FRNs cul from sheets with no oveq^ri filing at Delaware casino: 
luly 28 

1894, unsuttessiul artisi Arthur Piemens submits possible design for Educational Note 
series: 1922. estate auction of |ahn C. Browne Confederate currency col led ion: 
fuly 29 

1794, Treasury Secretary Thomas Corwin Ixim: 1894. Nm York Times reports 
Treasury' insiders say that portrait of Columbia on new 51000 Silver Ceriifjcate was 
taken from a photograph of notorious call girl josie Mansfield: 
luly 30 

1739, Suhscrtlxxs to the Massachusetts Land Bank Scheme torm a Company, chose 
Iffhn Colman as Treasurer and bre^^ er Samuel .Adams and others as directors; 1956, 
Congresssional joint resolution and Presidential signature establish "In Cod We Trust 
as our nation a I mono; 
luly It 

!B62, Postmaster General and Internal Revenue Commissioner approv-e Postage 
Currenev designs: 1914. Bremen's Buergerliches Brauhaus issues 1-. 2. anrl 2 I 2- 
ma rk notes. Gef ma nvs tl rst emergency noigel d scrip; < 
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Palestine & the U.S. 


by David Booth 

F or {:)Uf'rE a number of years, vvf . been interested 

in essiiys, boih of the United Snues and Great Britain, especially for 
the latter, the nntes of the Palestine Mandate, Over die past few years, 
i have oinained some interesting and curious notes that \ believe oth- 
ers would also lind interesting. 

'The first essay that I would like to share is a five Palestine pound essay of 
the Palestine Currency Board. This essay requires some historical background 
in order to understand its significance. 'The British Fought long and hard in the 
W i ti d 1 e Ea sr d 1 1 li 1 1 g \ Vf ) rl d \¥a r 1 a n d on D e ce ni be r 8 , 1917, Cie n e ra 1 Allen by 
captured Jerusalem from the Turkish army. The following October Turkey 
surrendered leaving the British in control of Palestine. The Mandate for the 
control of Palestine was given to Britain in April of 1922 and was accepted by 
Turkey in 1924. Ratification by the League of Nations had occurred on [iilv 24, 
1922, and thus control of Palestine was taken over by Great Britain. Details of 
this bistort' and the histoiy of Palestine during the Mandate can he found in 
Tom Segev (2000) anti I loward Berlin (2001 ). 

fhe definitive work on the coins and currency of the Palestine Mandate 
was written by Howard M. Berlin (2001). In his book. Dr. Berlin gives a brief 
history of the Mandate and then describes the make up and function of the 
Palestine Currency Board; the bod}' responsible for all coins and currency 
issued in Palestine during the time of the iVIandate, Dr. Berlin lists and gives 
color illustrations of all coins ant! notes issued by the Palestine Currency Board 
during the lifetime of the Mandate. I would now like to turn to a particular 
note, the five Palestine pound.s note of the Palestine Currency Board. 
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On This Date in Paper Money History -- Aug. 2007 

By Fred Reed ® 


Aug. r 

1862. Si i 3 nd $2 Legaf Tender Nnres bear this printed dale; 1862. W,P. G^rpenief, 
Utica. NY issues first merchant scrip with image of current President Al>ra[iam Lincoln; 
1076 lames Milligan patents a sieam printing press for current) product inn; 

Aug, 2 

1813, Congress taxes bank note circulation 1-2 |}ercent: 1911, Thomas Edison releases 
his film jVfonev to Sum; 1926, British approve Palestine Currency Board to appoint the 
Treasurer of Palestine and Barclays Bank DCO at lerusalem to stuck local currency; 
Aug. 3 

1003, Philadeiphta Sank organized; 1865. eariest known usage of revenue stamped 
paper on a check so far as the day of use is concerned; 

Aug. 4 

1790, Congress sets Sept. 1, 1791, as last date to redeem Continental Currency at a 
rate of SI 00 in bills to SI in specie; 1862. date on Treasury Department SI Legal 
Tender note essay credited to john Murdoch depicting Surrender of Burgoyne; 

Aug. 5 

1861, Congress withdraws stipulatirjn that U.S obligations must bear Treasury 
Department seal; 1986. BEP issues first souvenir card depicting U.S. Fractir>na! 
Currency, a 2nd Series tlve'Cent note: 

Aug. 6 

1776, Continental co-Treasurer George CIvmer resigns; 1861, notorious counterfeiter 
|eer>' [sici Covvden, aka |ohn Colburn or A P. Miller arrested in NYC; 

Aug, 7 

1929, BEP closes down production facililv for large size currency: 1969. second D C 
Wismef' Elizabeth Osmun Collect ton sale of d>5olele pa|>er monev; 

Aug. 8 

1899, Lucy Holcombe Pickens, who appears on Confederate Si 00 notes, dies; 1929. 
wooden flat commemorates Salem. OR American Legion Convention; 

Aug. 9 

1862, internal Revenue Commissioner George Boulwell advises Wilmington, DE 
against issuing municipal scrip: 1965, BEP Engraving Director Donald R. McLeod dies; 

Aug. to 

1021, Civil War financier and government bond agent lay Cooke horn; 1832. paper 
monev author |ohn Howard Hickcox l)orn; 

Aug, n 

1086, former Comptroller of Currency |ohn jay Knox becomes Chairman of Americart 
Bankers Assoc. Executive Council; 1967. SPMC holds annual meeting at ANA show; 
Aug, 12 

1 862, encased stamp issuer Stephen F. Ambler patents his aerated bread; 1062, inven- 
tor john Gault receives patent for postage stamp case; 

Aug. 13 

1841, Independent Treasury Act repealed leaving federal governn-teni without a bank- 
ing sv'stem; 197C SPMC Board rejects putting member applications fn Paper MofTey, 
Aug. 14 

1912, BEP and U.S. Mint engraver Edward R. Grove Iwrn; 1970. Bank of Scotland 
introduces 5-pynd note depicting poet Sir Waller Scott: 

Aug. 15 

1812, William Booth in England hanged for counterfeiting and forgeiy on third gruc' 
some attempt; 1860. Register of Treasury ludson Lyons tiorn; 



Aug. 76 

1841, While House riot stemming from Tyler's veto of Third Bank bill leads to 
Washington. P,C, [jolice force; 1869, Third Issue of Fractional Currency ceases; 

Aug. 17 

1806, pioneer l^nk note engraver josej^h Andrews born; 194B, Israeli Parliament pass- 
es Bank Note Ordinance Act; 1979. SPMC Board establishes "Best of Show" award: 
Aug. 18 

1920, A. A. Grinnell. O.C. WSsmer, George Blake. |ohn E. Morse, Elmer Sears exhibtl 
paper money at ANA Rochester, NY convention; 1961, paper money enthusiasts meet 
at Atlanta dealer's home to discuss formation of paper money society; 

Aug. 19 

1062, New York Tribune Editor Horace Greeley praises encased stamps as "happy 
solution to our common plight'^; 1929, first small size S10 counterfeits discovered: 

Au^, 20 

1062, GA Treasury Secretary' Memminger recalls Hoyer-Ludwlg S20S, SSOs and 
5100s due to counterfeiting; 1981, ABNCo Senior VP Robert P. Charles writes everv 
memlier of SPMC correcting error in company's annual report and stating the compa* 
ny's latent image security devdee Is not being used on Food Coupns: 

Aug, 27 

1964, organizational meeting of International Organiialion of Wooden Mone\ 
Collectors; 1970. SPMC Board empowers Editor to be arbiter of all advertising matters; 
Aug. 22 

1901, jM|>er money enthusiast B P. Wright becomes ANA President; 1968, SPMC 
Board decides to print 1,500 copies of Bob Medlar's Texas catalog: 

Aug. 22 

1850, counterfeits circulate of Howard Banking Co., MA notes despi cling Santa Claus 
in his sleigh; 1913, ANA annual convention convenes at Detroit Museum of Arts: 

Aug. 24 

1814, British burn Main Treasury^ Building:; 1967. Abbie Hoffman and other Hippie 
radicals toss dollar bills from NYSE visitors gallery , creating mayhem below: 

Aug* 25 

1810, Minnesota private banker Lyman C. Dayton, progenitor of fraudulent 'The 
Dayton Bank" notes with his image on them, born; 1965. BEP Director Heor\' 
Holizckiw announces construction of a new visitors gallery' at the bureau; 

Ayg, 26 

1865, U.S, Treasury reports all (xistageand fractional currency 'except the very last 
issues printed at the Treasury^" have lieen counterfeited; 1912. Congress appropriates 
funds for construction of an additional 12 currency laundering machines; 

Aug, 27 

1942, National Bank Note researcher/author Peter Hunloon Ixtrn; 1947. U.S. Paper 
Money Records author and caiaioger Martin Cengerke Ijorn; 1948, Stuart Mosher 
becomes acting Curator of Numismatics at Smithsonian Institution; 

Aug. 28 

1818, BUS forbids branches to redeem notes other than their mvn except in payment 
of debts ow ed fecleral governmnent; 1957, last delivery' of Series 1953 S5 USNs: 

Aug, 29 

1862, Beginning of Treasury's National Currency Bureau w^hen clerks cut ar^d trim 
notes; 1906. Artist and engraver William Edgar Marshall dies; 

Aug. JfJ 

1814, fearing British army attack, Philadelphia banks suspend specie payments; 1947 
docymenlary lUm The Amazing Mr. Nordf// about a counierfeiter released: 

Aug. Jf 

1798, first bank robbery in the U.S, occurs at Bank of Pennsylvania when $162,821 
stolen from vaults at night: 1061. Treasury Secretary Chase appeals for $150 million 
loan "compel ted by guilty cons|Mrac\\ culminating in causeless insurrection ; 
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Figure PA16 


Figure PA16 shoves the face of a five Palestine pounds note of the 20th 
April, 1 939 issue. The first thing we observe about the note is its hea\y wear 
which is quite common for all of these notes. If a collector wants a complete set 
of Gem UNC notes, Palestine Currency Board issues are not die place to go. 

The second thing to notice is the vignette, which for all issued notes of all 
dates, is the 1*ower of Ram I ah. This vignette appears not only on all issued five 
pound notes hut on all lO-, 50- and lOO-pounci notes as well. In fact, as Dr. 
Berlin (200 1) points out, the only vignettes on any issued notes were RachePs 
loinh (5 00-mi I notes), The Dome ot the Rock (one pound notes), and The 
"Fower of Rainlah as was mentioned above. 

The Citadel and the l ower of David appear on the back of all issued 
notes. An interesting ol)servation is that all of vignettes are either Jewash and/or 
Islamic holy places. No Christian holy places appear on die issued notes. One 
other ohserv^ation that is of importance to our stoiy is the dates on the issued 
notes. 'Fhey are as Ibilows [table taken from Berlin (200 1), p. 83]: 


Denomination 

500 mil 


One Palestine Pound 


Five Palestine Pound 


Ten Palestine Pounds 


Fifu^ Palestine Pounds 


One I lundrcd Palestine Pound 


Issue Date 
September I, 1 92 7 
September 50, 1929 
April 20, 1939 
August 15, 1945 
Sepceniber 1, 1927 
September 3, 1929 
April 20, 1939 
Janiiarv^ 1, 1944 
September 1, 1927 
September 30, 1929 
April 20, 1939 
January 1, 1994 
September 1, 1927 
September 30, 1929 
April 20, 1939 
januarv^ 1, 1944 
September I, 1927 
September 30, 1929 
April 20, 1939 
September 1, 1927 
September 30, 1929 
September 10, 1942 
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United States Paper Money 

special selections for discriminating collectors 

Buying and Selling 

the finest in U.S. paper money 

Individual Rarities: Large, Small National 
Serial Number One Notes 
Large Size Type 
Error Notes 
Small Size Type 
National Currency 
Star or Replacement Notes 
Specimens, Proofs, Experimentals 

Frederick J. Bart 

Bart, Inc. 

website^ www.executivecurrency.com 
(686) 979-3400 

PO Box 2 * Roseville, Ml 48066 
e-mail: Bart@executivecurrency.com 


We are proud to continue the 
numismatic legacy begun in 1933 

specializing in Quality and Rare U.S. Currency 
U.S. Large Size Fractionals U.S. Small 
Size 

Nationals National Gold Bank Notes 
Kagin's -> an established name for conserva- 
tive grading of quality notes. 

We specialize in building U.S. currency collections 
of premium quality and rare notes. Favorable 
terms to suit your individual needs, 

98 Main Street #201 
Tiburon, CA 94920 1 -888-8KAGINS 

www.kagins.com 


BUYING AND SELLING 
PAPER MONEY 

U.S., All types 

Thousands of Nationals, Large and 
Small, Silver Certificates, U.S. Notes, 
Gold Certificates, Treasury Notes, 
Federal Reserve Notes, Fractional, 
Continental, Colonial, Obsoletes, 
Depression Scrip, Checks, Stocks, etc. 

Foreign Notes from over 250 Countries 
Paper Money Books and Supplies 
Send us your Want List . . . or , . . 

Ship your material for a fair offer 

LOWELL C. HORWEDEL 

P.O. BOX 2395 
WEST LAFAYETTE, IN 47996 

SPMC#2907 (765)583-2748 ANA LM #1503 

Fax; (765) 583-4584 e-mail: 
lhorwedel@insightbb.com 
website: horwede1scurrency.com 


You are invited to visit our web page 

www.kyzivatcurrency.com 

For the past 8 years we have offered a good 
selection of conservatively graded, reasonably 
priced currency for the collector 

All notes are imaged for your review 

National Bank NoteS 
LARGE SIZE TYPE NOTES 
SMALL SIZE TYPE NOTES 
SMALL SIZE STAR NOTES 
OBSOLETES 
CONFEDERATES 
ERROR NOTES 

TIM KYZIVAT 

(708) 784-0974 

P.O. Box 451 Western Sprints, IL 60558 


E-mail tkyzivat@kyzivatcurrency,com 



292 


July/ August • Whole No. 250 * Paper Money 


ca 



E= 

6 

va 




Figure PAH t'^irn our attention to the five Palestine pounds essay, 

I he face ol the essay is shown in Figure PAIL Lhe first thing we obsen'e 
is the date of issue, 15th July, 1940, W^e note fi*om the above table no issued 
notes bear this date. We notice from the right margin that this note was 
approved tor issue hy the Board and that it contains the signatures of the Board 
members as ot tbat date. Perhaps the most interesting feature of the face is the 
vignette. The vignette is Jerusalem’s Cdiurch of the Holy Sepulcher, Thus this 
would have been the first Palestine Currency Board issue to have had a uniquely 
Christian vignette. 


Figure PA12 



■ 





Phis note was never issued anti we can only speculate as to why. By 1940, 
A\"orld War 11 was in jirogress and one might think that a new design was not 
needed. F lowever, we note chat the old designs were issued with new signatnre 
combinations anti issue dates tluri ng the war. 

Finally we note tlie back ot the essay, Figure PA12. I he notation is that 
the date and signature combination was no longer applicable. The date of this 
natation is June 24, 1947. The Mandate was ending, the British were in the 
process of leaving and in fiiet in Feliruary 06, 1947, the British had decided to 
return the Palestine Mandate to the United Nations. Thus new designs for 
Palestine Currency Board notes were no longer of interest. Thus this very 
interesting design faded away, 11iis note was obtained from Ian A. Marshal! of 
Toronto, 
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We now mni m a pair of United States essays. 'The first essa\' is Figure Figure Hess2 
Hess2, I obtained this essay in the R, AT. Sniythe auction of June 13-14, 2003, 
at the Memphis International Paper Aloney show oi that year. This essay was 
lot 2464. The essay was described on P. 1 88 of the catalogue as follows: 

2464 Messier NE 30. Sepia wash drawing of a l>ack design, prob- 
ably for the third charter S50, by W alter SbiiTaw. Phis is the plate 
piece illustrated at the bottom of Messier ppJ73 (NBK 36, pi 79, 

Messier 2nd edition). ...On l)rownish paper glued to heavy board. 

Unique... 

I went to Alemphis that year wanting very much to acquire this essay- The 



reason was that the year before at Memphis, 1 hatl acquired another example of Figure H|1 
this essay (face, Figure HJl) from my friend, 1 lany jemes oi Cleveland, rhus, I 
kiiew two things. First, the essay was not unique. Second, and much more inter- 
esting was what was on the hack on the Fig. i 1J2 essay. If we look at the back, 
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Figure HJ2, we Bud the him cl written nomtion^ “Hund Colored Essay // I— 
Eth Series^’. 

If we look vtt Messier’s standard reference (G* Messier, 2004, pp. 179*- 
181), it appears that this design was meant for tlie $50 note. However, Messier 
shows two things. First, my essays are attributed to designer Walter Shirlaw on 
Pd 79. The related vignettes on pp. 180 and 181, clearly for a $50 note, show 
the male figure reversed fiTjin the plate on p. 179. Second, Messier notes that 
the p. lHO-181 notes were engtiU’ed by BEP picture engraver G.F.C. Smillie. 
Designers and engravers pertorm different roles, though the same person may 
do both. 

So, what alioiit my essays? National Bank Notes, Silver Certificates or 
even something else? We will probably never know for sure. Messier’s reason- 
ing is certainly plausible. The notation on the back of Fig. HJ2 could be some- 
one’s error. Ujiless we know who \\'rnte the words and when they were written 
on the back of the second example, the remark is problematical at best, as is the 
comment “hand colored essay.” 

In my opinion, all of these essays show the romance of collecting this 
inateriaL These essays give us a view of what might have been and provide us 
the opporrunit)' to learn many new things. What more could we ask? 

References 
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National Bank President 

Mrs. J. H. Moore 

by Karl Sanford Kabelac 


O LLIE THOMPSON: M’AS BORN ON 
October 1, 1873, in Red River Coming TX, 
She received her early schooling at 
Robinsville in Red River Count)', anti then 
at the Masonic Female Institure at Bonham in nearby 
P'annin County. After graduating she taught for several 
y^ears until her marriage to John Ff. Moore on 
December 18, 1894. 

The young couple moved to Kentucky where he 
received his medical degree in 1897. They then settled 
in Deport, Lamar County^ Texas (a small part of the 
community^ is in adjacent Red River County) where he 
practiced medicine. 

Deport is about 100 miles 
northeast of Dallas. It was 
named for an early settler, 

Devolson (Dee) Thompson. A 
century ago DepoiTs population 
topped a thousand; in 2000 its 
population was about 700. 

Historical!)' it was a cottcjn grow^ 
i n g a n d 1 i vestoc k regi o n . 

In 1902, Dr. Moore was 
one of the founders of the fJrst 
Xational Bank of Deport (charter 
#6430) ajid served as the bank’s 
cashier. In 1910/11 he became president ol the bank. 
He gave up his medical practice to guide the bank and 
manage hi.s land holdings in the Deport area. 

After his sudden death on November 27, 1926, 
Airs. Moore was elected president of the l.>ank. 1 let 28- 
year presidency spanned the years of the Great 
Depression and the SectJiid World War. Although she 
retired from the presidency in 1954, she remained a 
director of die bank until her death at the age of 86 on 
September 16, 1960. In her role as bank president she 
signed Series 1902 SlO and S20 bills and her facsimile 
signature appeared on Series 1929 T)pe 1 and d y pe 2 
SI Os and S20s issued b)' the hank. 

In addition to her banking responsibilities, Mrs, 
Aloore was active in both local and regional affairs of 
the Presbyterian Church, the Parents^Teachers 
Association, and various women’s clubs. In 1950 she 


was a delegate to the AVhite House CAmference on the 
Development of Children and AMuth and the next year 
she was htinored as one of the Fexas Women of the 
Year. Her obituaiy noted that in many* ways she was 
Lamar County’s “First Lady.” 

She w as survived by their three children, .Maurice, 
a New York City lawy^er and director of sev^eral compa- 
iiies including Time, Inc.; Allen e (Mrs. John W. 
Sharbough) who also lived in the New York City* area; 
and John H. Jr., a Deport insurance agent and civic 
leader who served as director of the F'NB of Deport 
from 1935-1986. 


Mrs. |. H. Moore's facsimile signature on one of the 7,380 Series 
1929 notes issued by the bank. 

The FNB of Deport was taken over by Guaranty* 
Baneshares of Mr, Pleasant, Texas, in 1992, In August 
2004 they* closed the Deport office, thus ending the 
102-y*ear history^ of the bank in Deport. 

Sources and acknowledgements 

A detailed obituary of Mrs. Moore appeared in the 
P//ris (TX) News, September 18, 1960, pp. 1,4. An obit- 
uaiy of Dr. Moore had appeared in die same newspaper 
on Nov^ember 28, 1926, p. 2. 'Fhe recent histor)' of die 
bank is found in Guaranty^ Baneshares (Mt. Pleasant, 
TX) SItC I OK reports on the internet. The assistance 
of Betsy Mills of Paris, TX is gratefully acknow ledged.*:* 
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Cash ’n’ Carry 

by John Gavel 

S P/^J>ER MONEY COLLECTORS WE ARE WTIJ. AWARE 
tliiu today’s society is headed towai'd a cashless economy. However, 
there was a time not long ago when the common man conducted ail 
his or her business on a cash and carr\' basis. Mopefulfy, you will 
find the following two family tales interesting as to how large sums ot cash 
%vere once transported. 

The first finds us back in the year 1891. My great aunt Balbina 
Brzezinski Janas Kasprowicz Iwanowski had buried her second husband in 
Burton, NY. Bur first a little backgiound . . . 

Balbina and her first husband, Matthew, had immigrated to the United 
States in 1885, first going to the quarrtdng town of Mbion on the New York- 
Canadian liortier. Having dropped off several nieces and nephews with rela- 
tives there, they preceded to Albany where two of her dozen sisters lived. 
They tarried there long enough for Balbina to give birth (she had 15 children 
during her 98-year life span) to another daughter and then moved on to 
Burton. It was there that a train killed her first husband. He had been on a 
shopping trip to buy a baptismal gown for their latest child. 

At the time Balbina was running a boarding house for men working in the 
Burton Iron Mine (later to be used as an Atomic bomb-proof document storage 
site in the 1950s), One of her hoarders (her future third husband) 
watched her several children while she and another boarder went to 
New York City to get married in Saint Stanislaus’ Church. 
LTnfortunately Victor, her second husband, was killed in a mining 
accident within three years (and two more children). 

Undeterred, Balbina w^as a strong-willed w'oman and a good 
businesswoiuan - more a w'oman of the 1990s dian the 1890s, So she 
sold the hoarding house and decided to move to Sayreville, NJ w'here 
she had other newdy iimnigrated friends and relatives. Faced with 
some seven to nine children to move, and it being January, she decid- 
ed CO send two of her oldest boys on ahead to buy a house. 

Joseph was after all 17 years old and almost a man by the stan- 
dards of the day. At 15, his brother Peter w as designated to be die 
money bearer. Some $6,000 dollars in ten and rwent)' dollar bills 
w'ere wrapped around his l.iody between layers of cloth mummy 
style! This w^as deemed to be the best solution as that amount of 
money only weighed a pound or tW'O - nothing compared to the same 
amount in gold (25 pounds) or silver coin (500 pounds!) and it did not 
clink! 

Rememher this is an immigrant family in a rural county. No 
Federal Reserve System, no Federal Deposit Insurance Corporation, 
not that Balbina would have been trusting of a check drawn on the 
Hudson County Bank given her inability to read or write with die 
number of bank failures and situation at that time. There were not a 
Balbina Kasprowicz, 1852.1950 lot of choices when it came to moving a large sum of money. So, Joseph and 
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Ask NOT what SPMC can do for YOU, 
but mat can YOU do for SPMC! 


A PLAY ON- W'ORDS PROM A \lN'rAGE PRESIDEN- 

tial quote sums it up best, A lot of peo]>lc have been say- 
ing in one forum or the other that the SPMC needs to do this, 
that or the other, 1 want to remind all that everyone working 
for the SPMC with die exception of our editor is a volunteer. 
So, in order to make the SP.MC a responsive body, we need 
positive responses to this and other calls for volunteers. 

Due to the change in dates for the IPMS, you may he 
reading this before Memphis, after Memphis or maybe even at 
Memphis, 1 have been working for the past two years to get 
the board to be a year round endeavor and not just a 
Memphis/St. Louis group. \Vc have l^een holding ctmfercnce 
calls and electronic meetings to keep on top of things anti keep 
the society* moving along. 

But, the 12 of us cannot do it alone* We need your help! 
I will/have outlined some new coimiiittees and otlier volunteer 
opportunities that you can take part in. Due tf> the need to 
run these past the board first, just in case this reaches your 
hands pre-Memphis, 1 cannot e.xpoimd on them here, hut soon 
after Memphis they will he posted on our weljsite. So look 
them ov^er and let me know if you can/will help us out. 

\Vq have added uvo new memhers to our hoartl thi,s year, 
Matt Jan^^en and Robert I*, Vkmdevender II. We welcome 
them and really look forward to ha\ ing them join us and begin 
to start to work. 

We also say gootl-hve to one of our long" time lioard 
members and our current sccretaiy, Bob Schreiner, Bob has 
been a great board member and secretan'. But, you know 
what they say— you can run, but you cannot hide, 'ftj that 
end, Bob is still going to be serving as our webmaster. Oiir 
website is our biggest recruiter and 1 have gaipintuan plans to 
make it the primary^ communication vehicle for the sociey, so 
1 thank Boh for continuing in this role. 

The hobby looks great. Prices and demand seem high 
and collector interest remains at a ven' high level. I encourage 
vou all to chink about what you can Jo to help the society. It 
you want to help, either in a very large or small wny (or stime 
way in benveen), let me or one of the other Ijoard members 
know and I guarantee we can find some capacity' for you. 

It has indeed been an honor sening as your President 
these last two years and if all fell into place like I planned, I 
will be sening for another two before being ushered out into 
the cold, crtiel world. _ 

Benny 


$$ money mart 


Paper Money will accept classilied advertising on a basis of 15c per word 
(min imam charge of S 3.7 St Commercial word ads are now allowed. Word 
ct>unl: Name ^md address count as five words. All other words and abbrevia- 
lionSv figure combinalions and initials count as separate words. No checking 
copies, 10'!^] discount for four or more insertions of the same copy. Authors 
are also offered a free threedtne classified ad in recognition of their contribu- 
tion to the Society, These ads are denoted by (Af and are run on a space 
available basis, 

Spechh Three line ad for six issues = onty $20.50! 

INTERNATIONAL ENGRAVER'S LINE, World engravers & their work, 392 
pages, 700 ill,, most in color, S74 inef. post. Premium ed. with signed notes 
SI 40. Gene Hessler, PO Box 31144, Cincinnati,, OH 452.31 or 
engraversline@aol.com (252) 

COLLECTOR BUYING AND SELLING puhfished U.S. National Bank 
Histories and other publications! Offer whai you have; send your "Want 
List." Boh Cochran, ?0 Box 1085, Florissant, MO 63031 (PROUD SPM- 
CLM69) aS2i 

AUTHORS RECEIVE FREE CLASSIFIED AO, Write now tPMi 

LINCOLN PORTRAIT ITEMS, Collector desires bank notes, scrip, checks, 
CDVSh engraved/lithographed ephemera, etc. with images of Abraham 
Lincoln for book on same. Contact Fred Reed at P,0, Box 118162, 
Carrollton. TX 7505 UBl 62 or ireed3@airmaiLnet t252) 

HUNDREDS OF PAPER MONEY MAGAZINES FOR SALE from before I 
l^ecame Editor back to l%0s tX 197(ls I bought these filling sets. Fill your 
needs now , E- nia i I me f reed.l @a I rma i I , net ^ 1 1 1 se 1 1 you wha 1 1 got ! ( 2 5 2 1 

WANTED. Canadian Chartered Bank Notes. Wendell Wolka, PO Box 121 1 , 
GreenwocxI. Indiana 46142 i252l 

AUTHORS RECEIVE FREE CLASSIFIED AO. Write now ' PMi 

CASH FOR 80C3KS. PUBLICATIONS, DOCUMENTS related to tlnance. 
leasing, law, bail bonds, banking, accounting, royalties, insurance, mort- 
gages, etc, WWW , Ri c h a rd H np p, com t B 1 8 i 902 -05 32 1 2 5 4 1 

WANTED, OBSOLFTES AND NATIONALS iTom New London County CT 
banks (Colcheslern lewett City, Mysiic, New London, Norwich, Pa^vcatuck, 
Sloninglonk Also 1 732 notes by New London Society United tor Trade and 
Commerce and FNB of Tahoka Nationals Jt8597. David Hinkle. 215 
Parkway North, Waterford. CT 06385. (2541 

Take Note: 

SPMC now accepts commercial Money Mart ads 
Sell your duplicates; advertise your wants 
Best paper market place anywhere 
Annual rates begin at only $20.50 
As you can see; we have space for YOU 
Contact the Editor; fred@spmc.org 


Permanent Wants: 

Paper Money Editor desires 
Articles on small size U.S. currency 
What are YOU waiting for? 
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Left: Rose Malbzewski's house. Right; 
The other "Big House" with my grand- 
father's Dance Hatl to the left. 


Earliest photo of my Dad, John Gavel 
(1905-1974), taken around 1926 when 
he was a 21 -year-old band leader of 
Gavel's Society Syncopators. He is 
seated to the right of center holding a 
saxophone - he played the drums but in 
the Roaring Twenties drummers were 
not bandleaders so he got to hold a sax- 
ophone - another memorable job! 


Peter were sent several huntired miles by train (and probably boat) to buy a 
house — which they did. 

d'his was not vi little house as the census shows that Five families were liv- 
ing in it! The constmetinn of a state highway right through the iniddie ot the 
preLloiiiitiantly Polish Melrose section of Siiyreville during the 1920s caused 
houses to be niovetl around so we aren't sure which was *^Balbina’s big house.” 
Wc knov that lialhina's daughter Rose anti her husband lived in a large house, 
out of which he ran his undertaking business. There is an even larger house just 
down the street, next to which my Grandfather ran a dance hall. 

I don't know what strikes one most, two teenagers transporting what today 
would lie equivalent to several hundred thousand dollars in cash, having the 
responsiljility for purchasing such a large asset at that age or, as a collector, 
knowing that amongst those several hundred targe size 1890s era notes there 
were probably several im circulated ones tvorth thousands oF dollars each! It's 
sta gge ling to re a 1 i ze th at t h es e w e re |)ossi b I y te n an d e n ly d o 1 1 a r 1882 Gold 
CerciFlcaces, 1890 Coin Notes, 1882 National T5ank Notes, 1886 Silver 
CertiFicates, 1880 United States Notes or even older notes. Wliilc no Further 
details have been passed cb>wn as Family lore, you would think that all that cash 
literalK' kept Peter's heart warm! 
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Ron Horstman notes second identity for Darley vignette 

Fred, 

The vignette “The Mill Door” (Paper Moac)\ 

Miireh/April 2007, p. 91) uas nho known ‘'Lciading Sacks,” 
as described in the cauilogof a 1979 Smithsonian display. 

It is listed as No. 44 tii ""An Fngravers Potpourri,” 

August, 1979: “44» Loading sacks* Engraving by 
j.D. Sinillie dated 1857 tor Toppaii, Carpenter and ("oinjiany; 
and a $5 bank note from the Oeoee Bank f>f Slenveland (sic), 

4'ennessee (at right bottom), using the vignette.” 

The die vignette contains bcitli his name and the date of 
the work which is inciuded at the bottom of the sale bill posted 
on the door frame (at right top) which reads: “S.41 J*' // Jd7. 

Smillie // J:\NY 1857 // NT” 

Other Darlev vignettes in the exlii t>iti(>n incluiled 
“Scout,” “Indian Ambush,” “Maiwest,” “J-Iarvesting Corn,” 

“ L oa d i ng t h e W agon, ” and “ Bull a t tli e I I a y-s ta c k 

— Ron Horshmtn *> 

Author Wally Lee checks in 

Dear Fred, 

Thanks for the eloquent write u]:i on my bonk* It is 
well done and 1 appreciate the nice comments* It was a 35- 
year endurance test gathering all those notes and doing the 
research but also a joy! 

So long for now, 

- Dn JValfy Lee *> 

\ WANT ADS WORK FOR YOU 1 

I Money Mart ads can help you sell your duplicates, advertise your want list, ■ 
I increase your collection, and help you have more fun with your hobby. ■ 

I Up to 20 words plus your address in SIX BIG ISSUES only $20.50/year!!!! * j 

"k 

I Additional charges apply for longer ads; see rates on page opposite - Send payment with ad I 

I Take it from those who have found the key to "Money Mart success" | 

I Put out your want list in "Money Mart" | 

I and see what great notes become part of your collecting future, too. | 

I (Please Print) ■ 



A//////' 


< /> 


L 


ONLY $20.50 / YEAR ! ! ! (wow) 


j 
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Willis W. Russell Playing Card Co, 
Milllown, 1905-1911. In 1912 the 
name was changed lo "Russell Playing 
Card Co* The Russell factory has been 
made into upscale condos with the 
exterior preserved as shown in the 
postcard view above* 


RUSSELLS 



•:arp ‘ ‘f'v 




Our next tale of money movement takes place some 30 years later in 1920, 
At that time my Datk at age 15, worked as a messenger boy for a playing card 
factoiy. His most memorable dim' was to pick up the weekly payroll, 1 recall 
only m\' Dad’s statement oF how he would take the trolley to Xew Brunsw ick 
and go to one of the banks there, A bank officer would take him to a hack room 
where, after removing his jacket and shirt, they would fit him with a ‘"money 
vest” containing the payroll. The vest was needed to spread out the bulk and 
weight of money he was to carry. So I contacted some people, found some arti- 
cles on-line and discovered a very interesting story* 

^\ullis W* Russell built a playing card hictory in Milltown, NJ in 1905. 
Despite prf)ducing a superior product, the Willis W. Russell Card Company did 
not make money and in 1909, the firm filed for bankruptcy. 
Operations continued in the hands of receivers, hut conditions 
continued to deteriorate and in 1911 they ceased operations and 
decided to sell the company at ]>ublic auction. This sale merged 
\\ illis \\^ Russell and Kalamazoo Playing Card Company of 
Michigan into the Russell Playing Card Company. Kalamazoo’s 
operations were moved to Milltown, The company met with 
I 1 immediate success. 

Then in 1914, when the American Bank Note Company 
(yes, the American Bank Note Company!) decided to discontinue 
its playing card line, Russell acquired that business as well, and 
hroughi it to the Milltown plant. From that point on, Russeirs 
growth was consistent and rapid. It became one of the most pros- 
perous industries in northern New Jersey, and the second largest 
playing card nuiker in die United States manufacturing as many 
as 50,000 decks per day. 

Russell always listed their address as New York, but they 
never made a card in any location other than Alilltown^ NJ. 
I ft>wever, they maintained offices in New York City, first at 346 
Broadway and then at 200 Fifth Avenue, 

To complete the story of the Russell Playing Card 
Company, as time progressed, many offers were presented by 
United States Playing Card Company (USPC) to merge the 
Russell business into their coiigJomerate, at that time the largest 
producer <if playing cards in the world. Finally it was decided late in 1929 that 
Russell Playing Card Co* was to enter the USPC fold, although Russell was to 
continue to operate as a separate entity. In 1936, USPC announced that the 


U 


M 

V 


Paper Money • July/August 2007 • Whole No. 250 


301 



Milltown plant be closed and the company moved to die main bctoi*)^ 

and offices of USPC in Cincinnati, Ohio. 

Certain Russell brands would continue rn be manufacrured and, indeed, 
Russell Playing Cards, principally Blue Ribbon and Aristocrat, are still being 
made by USPC today. USPC is the major playing card maker today. Bee, 
Bicycle, Aviator and Ploy I e are some of its brands, d'hey even own a Spanish 
playing card company! The original name of USPC was the Russell and 
Morgan Playing Card Company (its founder, A.O. Russell, was not related to 
Willis Russell). 

So how big was this payroll? 

Not everyone who worked for Russell in Milltown lived there — my father 
lived on his father's tann in nearby East Brunswick. That said, the 1920 census 
for Milltown shows 57 “card shop'' workers. 1 made contact with an expert on 
the “then and now” labor requirements to produce 50,000 decks a day* It seems 
that while today 20 employees could iiave produced that number of decks, the 
much more labor intensive system used back in 1920 would have required 100 
workers. Since this %vas their peak production (and in view of the 57 census 
head count) I used 80 employees for my estimate. 

Similarly, a w'eekly pay of S8 and change would liav^e been about right lor 
the time. Based on this, the weekly Russell payroll my Dad would be carrjdng 
w ould be at least S4,00C in currency {once again maybe a pound or two since 
there were more small denomination bills) and some 250 coins, (which would 
have run about five pounds). 

My Dad was a small man weighing only 120 pounds as a grown adult. 
VATen he started work three years earlier (at age 12!) on the Sayre & Fisher 
brickx'ard he w^eighed only 80 pounds. You were paid based on the number of 
bricks carried* He could only cany a half a hod of bricks (w'hich weighed 45 
pounds not counting the hodl). Since he was expected to bring home the same 
amount of money as the older boys who were capable of carrying a ftill hod he 
had to make twice the number of trips* 

You can understand why he thought he was riding the gravy train as 
RusselPs “stealth armored car” and felt diat it w^as one of the best jobs he ever 
had! While the amount of cash is less and the transit time was far less than that 
carried by Balbina’s boys, it still amazes me that my Dad w-ould do this w^eek 
after week for the two years he lived in that area* 

Apparently, it w-as felt (in at least in these two cases) that a dependable 
teenage boy w^as the safest courier you could find for large sums ol cash “■ if for 
no other reason than he w ould be the least expected to be earning such sums! 

The payroll would have been made up of primarily one, two and five doF 
lar bills. In 1920 die dollar bills wxmld have been new- United States Notes of 



Kussell Playing Card Co*, Milltown^ 
19T2-1928. 


It was felt that 
a dependable 
teenage boy 
was the safest 
courier you 
could find for 
large sums of 
cash — if for no 
other reason 
than he would 
be the least 
expected to be 
carrying such 
sums! 
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the 1917 series, Silver Cenillaiies oFihe 1899 series iind Feder^il Reserve Notes 
of the 1918 series. Notes easily worth $300 in Uncirculated condition today. 
As [or the two dollar bills, they would have ranged from the “cheaper’^ 1917 
series United States Notes, through the 1899 Silver Certificates and 1918 
Federal Resen'e Bank Notes to the 1875 “Lazy Deuce’’ National Bank Note 
worth closer to S5,000 as a jDrcmiiim note today. By comparison die five dollar 
notes would be ot much less value to modern collectors. The 1914 Federal 
Reserve Notes would be on the lesser end o[ the scale. The 1902 National Bank 
Notes would Ijc next, barring any scarce bank names, Idien would come the 
1907 Lhiited States Notes which would still be worth less than any five of the 
dollar notes. The 1918 Federal Reseiwe Bank Note would come next with the 
1899 Silver Certificate being worth roughly twice as much! 

I'he few dollar hills in niy Dad’s pay envelope went to his mother (a prac- 
tice that continued until he left home, a grown man of 23) with some change 
(jeing returned uj him lor cigarette money. Of course the notion of putting 
away one or two of these nt>tes wt>uld not ha^'C occurred to my Grandmother or 
Great Aunt any more than the thought of putting aside a hundred dollar bill 
would occur to the average worker today. That is because inflation has vastly 
reduced the buying power of the dollar. A hundred years ago a dollar was big 
monev not only in size! 

You may have noted the mention of the American Bank Note Company 
above as a maniifaeturer of playing cards. 'Phis is not the only link between 
playing cards and paper money. In the late 1600s and early 1700s a shortage of 
coinage was a chronic pr<)l)lem in France’s Canadian colony- As a result the 
blank backs of playing cards were endorsed and used for currency; because of 
illiteracy cards were cut in halves and quarters to make them easily recognizable 
as smaller denominations... hut that’s another ston^! 


NEW 

MEMBERS 


MELffiEDSHU-' 

Fi's^ik Cisa k 
PO.BoxllTD^O 
C&iToUtoii, TX 75ml 


SPAIC NEW .MEMBERS - 02/03/2007 

These memberships e.vpivo 12/31/2007 


12232 Edwin Foust III, 1211 Fort' Su Bullalo, UY" 82834 
(C), Website 

12233 David Styles, 91 13 S to ney iMountain Dr, CTattanooga, 
PN 3742 1 (C, Confederate, Obsolete^, Alahama)s 
Website 

12234 Kunic NarasakJ (C), ANA 

12235 Michael Bickiiig, PC Box 219, Redlands, CA 92373 (C 
& D, Confederate Ohsoletes), 4 oin Denlv 

1 2 2 3 6 Ed Mil tu ko n t s { C) , Fi a n k C I a rk 

12237 Phillip Sunderland, 210 [oiieal Rd, Phoenixville, [^A 
1 9460 (C, US), Frank Clark ' 

12238 Jay Morgan (C:), Website 

12239 Jim Hughes, NTvU - MRC 609, I2th 6c Constitiinon 
Ave N\V\ W ashington, 13C] (C, Aluseuni, Nationals), 
\AVndelI W olka 

12240 Russell Casson (C:), Wendell WWIka 

J224J D. Lynn Fox, 12914 Angel Oak Dr, Huntersville, NC 
28078 (C^ 6c D, C^bsoletes, Fractionals, Errms, US Large), 
Allen Alincho 

12242 William C. Spagnol (CO W el ssite 


12243 Michael W. Lambert (C), Frank Clark 

1 2244 C.R. Coney (C), W^endell Wolka 

12245 Michael L. Gilbert (C), Website 

12246 Alberto Crespo, 6362 SW^ 1 14 Ave, Miami, T'L 33173- 
4907 (C: & D, All) Website 

12247 James B, Thompson, 2900 A. Montezuma Ave, 
Alhambra, CA 91803 (C, Fractionals and US Large), 
P/fptT Moiny } Mines 

12248 Hugh e] Griffin, 12289 Quaker, Indianola, PA 5^1125- 
8822 (C, Obsoletes), Website 

12249 Quintin Trammell, 420 N. Brookfield Dr, Cencerton, 
AR 72719 (C, CJonfedenite, Obsoletes, State Notes), 
Pnper ^ hmy Valnos 

12250 Marc E. Rudick (C), Website 

12251 Jon. W. Tavlor, PO Box 356, Trov, 01 1 45373-0356 
(C 6c D, US), VVendell Wolka 

12252 Randal Haigh (C), Tom Denly 

12253 Michael Nadeau, 7701 Starkey Rd #726, Largo, FL 
33777-4323 (C, US Large & Small), Wendell W^olka 

12254 Timothy Haas, 563 Briggs Circle, Lilburn, GA 30047- 
6369 (C, .AMC & Worltl), \\^bsite 

1 2255 Bob Taliento (C), Frank Clark 

12256 Jim Fiacco, 701 Old Tower Rd, Oconomowoc, W1 
5 3 066 ( C , O bsol e tes ) , Paper ^ I omy I ala ts 

12257 Sidney Crawford, PO Box 576, Ozona, FL 34660 (C, 
US, Canada, Europe), Wendell Wolka 

12258 John Schneider (C), Tom Denly 

12259 Larry Janacaro (C), Rob Kravitz 

12260 Stephen Reich e (C), Website 

12261 Mark Hoxvard (C) Wendell Wolka 

Continued on next page 
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NE^ 

V 

MEWEEISHIP PIRBDTOR 

FiTsatl; CLjdk 

MEMBERS 

PO.Box iiToeo 
C&n-oUtoi 4 TX 75011 


Continued from previous p«ige 


12262 Joseph Connor (C)/Tom Dcnly 

12263 Barry T* Watson, 233 Tipton Port Charlotte, FL 
33954 (C, Nationals, Obsoletes), Tom Denly 

12264 Jerry Reiley (C), Website 

LIFE MEMBERSHIP 

LM377 Gregg Be rcovitz converted Iroin 10563 

SPMC NEW MEMBERS - 03/04/2007 
These memberships expire 12/31/2007 

1 2266 David E, Pepe (C & D)^ Tom Dcnly 

12267 Barry' W, Tanner, 3S3 Bclgrave Rd, Newport News, 
VA 23602 (C, Confederate & Southern Stares), Wendell 
Wolka 

12268 Barbara Ross (C), Q. David Bowers/ David Sundman 

12269 Marc Rosner (C), Allen Alincho 

12270 VV^ayne Myers, 630 Holmes Rd, Pittsfield, .MA 01201- 
7130 (C, US), Website 

12271 Glenn K* Jackson, 1496 Enota Ave NE, Gainesville, 
GA 30501-1959 (C D, US Small), Website 

12272 Eugene Wright, 214 Lewis Dr, Laurel, DE 19956 (C, 
Obsoletcs) ^Fem" Bn^an 

12273 Jim Kafer, PO Box 5928, Phoenix, .AZ 85010 (C, FRN 
Stars), ’Wendell W'olka 

12274 Robert Fetch, 114 llarrison St, Taylor, PA 18517- 
1736 (C, US & Foreign), Rob Kravitz 

12275 Daniel Wishnatskj' (C & D) Website 

12276 Robert E. Pirong (C, Nationals, Silver Certificates, 
FRNs), Tom Denly 

12277 Robert Saylor, 3435 Board Rd, York, PA 17406 (C, 
York Obsoletes & Nationals), Wdisite 

12278 Eric Mcythaler (C), Fred Reed 

12279 Ed Charnin (C), Tom Dcnly 

12280 Niel Galen, 1505 North Indian Place, North 
Brunswick, N] 08902 (C, S2 Notes), W'eljsite 

12281 Daniel Hceney, 109 Fourth Ave, Roebling, NJ 08554 
(C, Obsoletes), Website 

12282 L. SilbertfC), Frank Clark 

13283 George W. Mounce, (C), P/ipcrMomy 

12284 Gus Franzese (C) Allen Mincliu 

1 2 2 8 5 J erty^ B o eh ni , 2723 S E 75 th Ave, P ortl a n d , OR 972 06 
(C, Obsoletes & Confederate), Wcntlell Wolka 

SPMC NEW MEMBERS - 04/05/2007 
These memberships expire 12/31/2007 

12286 Randy Saylor, 3080 Somerset Pike, Johnstown, PA 
15905-8204 (C, Fractionals, US Large & Small, Local 
Nationals), Rob Kiavitz 

12287 Bill Smart, 1 1318 Landon Rd* Baroda, All 49101 {C, 


Con federa te), 3\ ebsite 

12288 Yamazaki Shunosukc (C), Frank Clark 

12289 Mark Baskin (C), Rob Kravitz 

12290 John AL Callaghan, 13104 White Oaks Dr, Gaines, 
All 48436-9652 (C, Large Nationals), W endell Wolka 

12291 James Phillips, PO Box 36, Hemet, CA 92546 (C), 
W ebsite 

12292 Canaii Korucu (C & D), Website 

12293 Joel Hillis, 5300 Ringgold Rd, Chattanooga, TN 
37412 (C), Dennis Schafluctzcl 

12294 Dominic Bongo (C] & D), Tom Denly 

12295 Phil Johnson (C), Scott Lindquist 

12296 Chuck S. Kocincki Sr,, 4412 James Ln, Chattanooga, 
TN 37416-2932 (C & D), Dennis Schafluetzel 

12297 Anthony Cotnmare, 3011 Lexington Rd, Richmond, 

KY 40475 & D, US Large & Small), Allen Alincho 

12298 Allen R* Olsen, PO Box 155, Closter, NJ 07624-0155 
(C, Nationals & T\pe), ^ebsite 

12299 Frank R, Oliva (C), Tom Denly 

12300 Brian J, Cote (C), Blake Keller 

12301 Robert J. Kirkwood, CJO IGrkwood Jewelers, 2884 E. 
Hardies Rd, Gibsonia, PA 15044 (C & D, All), ’Website 

12302 David Westerman, PO Box 605, Lehigh Acres, FL 
33970 (C & D, Fractional & Large)* Rob Kravitz 

12303 Michael J. Westerman, PO Box 605, Ixhigb .Acres, 
FL 33970 (C & D, Fractional), Rob Kravitz 

12304 Alyron Center (C), Wcnddl Wolka 

12305 Dave Nelson, (C & D), Wendell Wolka 

12306 Jim Futrell, 1908 Bladensburg Rd NE, ’^^’ashington, 
DC 20002 (C^ & D, Fancy Serial Numbers & Large), 
Website 

REINSTAIEMENTS 

4432 Bobby Beery (C & D), Judith Alurphy 

LIFE MEMBERSHIP 

LAi378 Michael J* Kissinger (C), W^endel l Wolka 

SPMC NEM^ MEMBERS - 05/05/2007 
These memherships ex|Mre 12/31/2007 

12307 Ken Ruff; 96 Lakeside Dr, Biy'ant Pond, ME 04219 
(C, Nationals 8c I'RBNl/Fom Denly 

12308 Wayne Smisek, CJO Works of Arc, PO Box 1598, 
Colorado Springs, CO 80901 (Cm US Large), Rob 
Kravitz 

12309 Paul S. Bartels, PO Box 604, Mondcello, lA 52310- 
0604 (C, (Charter Notes), Tom Denly 

12310 Mark Lieb, PC Box 907, Cutchoguc, NT 1 1935 (C), 
'Fom Denly 

1231 I Dr, RobeiT Schwartz (C), kVed Reed 

12312 Dan Freidus CC), Website 

1 23 1 3 Jim Haver (C), Wendell Wolka 

12314 Walter R, Stillman, 412 Walden Place, Pompton 
Plains, Nl 07444 (C, US Large), Tom Denly 

REINSTA FEMENTS 

8457 lames J. Dracopoulos, Bill Mainland Suite 104-615, 
San .Antonio, TX 78240 (C & D, US), 3Vebsite 
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Several new books added 
to SPMC library shelves 

FEW ITEMS HA\T: BEEN OirfAINED FOR d HE 
libnin' over the hist few months. I'hey include: 

• a hard cov'cr version of J Coiicrto7-''s Gfiuk ro Poxtafre tmd 
Ff-mthmi! Ciimfny by Rob Krn^'itTi donated by the 
author; 

• Ui C/rrtir/fmtetff Iru/hum bj' Guido Crapanzann and 
Ennelindo Giiilianaini, which was donated by 
mv’selb It is a book on Italian currency written In 
Italian. 

• Mkbigitn Olmlete B/j/tk & Saip of the / 9 th Ccf/tmy 
& Nit tiomil Ditnk Notes !S6^-!9>S by Wallace G. Lee 
was olitained* 

• FJ Pitptr Maimiit del Piiis Di/endif J 936- 19 >9 by Antoni 
Turro was obtained. It is a book on emergency 
money froin the state of Valencia during the Spanish 
Cavil Whr. The book is wntten in Catalan, which i.s 
similar to Spanish. 


SPMC Librarian’s Notes j 
B y J eff B r u e g g e m a n P hiD 


There are a few' websites which arc ver\‘ good lor infor- 
mational purposes. For small size U.S, issues, http://uspaper- 
m Qneymfo.com/ is indispensable. It lias a nice section of his- 
rori', as well as lists of blocks, dates notes w ere printed l)y the 
BEP, and other details. The BEP welisite is http://w w wMiioii- 
etdacto ry.gov/. 

Dave Treter has a great site on Fractional Chirrcncy at 
httji://myfractionahiotes.com/. He has a short histoiy of frac- 
tional notes as wHI as articles written by collectors anil links 
for the tight fraternit}* of fractional collectors. 

Although I don^t like to list snictly commercial w'ebsites, 
the Heritage website at http://currency.ha.com/ is almost 
indispensable due to its archive of sold items. It is searchable 
with great scans. If you ivant to see serial numbers, signatures, 
prices realized or other details on a large variety ot notes this 
is a link you should remember. Heritage has a site that others 
auction houses w'ould do well to emulate. 

The site http://broken banknotes, com/ b\' Greg Davis 
concerns obsoletcs in general. I consider the strongest j>ai t of 
the site to be the list of references. Greg has listed many 
paper hooks, and has done a lot of research on 
hctp://books,google.com/ to list books which are obtainable 
online. If you are unfamiliar with google's search site for 
books, you trwe it to yourself to take a look. Librarians around 
the countr)' have been scanning books in a searchable online 
database. 

For Confederate notes, Pierre Fricke’s site 
http://csaquotes.com/ ha.s information on getting started in 
collecting. Pierre has also written a gi’eat book on Confctlerate 
notes, Coikeftng Cojifidemtc Piiper Mottey, w hich he has starred 
offering for sale in pdf format in a reduced price from the 
book. 


WANTED: J 

New Advertisers i 

The quality of our SPMC Journal I 

and information available to YOU 

depends on the quality | 

and quantity of our ^ 

ADVERTISERS | 

It’s a fact: advertising plays I 

an important role in funding 
this high quality magazine . 

Dues only cover part of costs | 

Our advertisers do more than I 

sell you notes; They bring you ' 

our magazine - So pay them back . 

with gratitude: your business! | 


Buying & Selling 

Quality Collector Currency 

* Colonial & Continental Currency 
* Fractional Currency 
> Confederate & Southern States 
Currency * Confederate Bonds 
> Large Size & Small Size Currency 

Always BUYING All of the Above 
Call or Ship for Best Offer 

Free Pricelist Available Upon Request 

James Polls 

4501 Connecticut Avenue NW Suite 306 
Washington, DC 200D8 
(202) 363-6650 

Fax: (202)363-4712 
E-mail; Jpolis7935@aoi.com 
Member: SPMC, FCCB, ANA 
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Experience 
the excitement 
and energy of 
Wall Street 
one block from 
the New York 
Stock Exchange. 


Future home of the 

Museum of American Finance 

In Association with the Smithsonian Institution 

48 Wall Street, New York City 


MUSEUM 

of- 


AMERICAN 


FINANCE 


financialhistory.org 


In 2007, Wall Street 
Will Get Its Own Museum 
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Currency Printers vs. Counterfeiters 


Cotitifiued from page 256 



Patent Green Tint on a bill of the Morris County Bank of Morristown, New lersey, and detail of (he imprint* 



r ateu t ed 30 *1 1 me [857. 


T/rjg !ri:f^vje! lWjpzvmm. 



Company 



The Patent Green Tint was copied by others, as neither ABNCc nor anyone else had a monopoly on using this color. Shown is a spurious 
note of 1862, with no engraver's imprint, for the Government Bank of Washington, DC. Apparently, such notes were printed as a fraud to 
deceive those i.vho might have thought it ivas connected with the federal government* The writer has located no contemporary records 
relating to such an institution. The vignette k dramatic and shows an eagle taking lightning and electricity from the sea, with ships in the 
background, a topic relating to the faying of the Atlantic Cable (completed in 1858). 
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A« Invitation from 

The New Hampshire Currency Study Project 


Q. DAVID ROWERS and 
DAVID M, SUNDMAN 

are involved in a long-terin 
project to describe the liistory 
of all currency issued in the 
State of New Hanipshirej as 
well as to compile a detailed 
re^^istry of all known notes 
(whether for sale or not). Our 
area of interest ranges from 
early colonial times through 
the Revolutionary era, tlie 
s ta t e-ch a rte red bank yea rs 
(1792-1866), and the era of 
National Banks (1863-1935). 
This will resull in a book 
under the imprimalur of the 
Society of Paper Money 
Collectors, with help from the 
New Hampshire Historical 
Society, the Smithsonian 
Institution, and others. 

Afkut from tlw above, 

Daviil Sufhinkvi is presidetU of 
Littleton Coin CtmifHiny iuul 
Q. David Bowers is a prineipaf of 
AimTican Ntoimmatk Rarities, LLC, 
and both advertisers in the present 
book. For other eotmneniaf 
transactions and business, refer 
fo those advertisements. 



Tht' afjhr pn^rni Jiei/e/nix ** 

[J/ j S to JfjipA- N'lJR' / iiMPJ 

U'fjl JJtnp); N'l’iP 



\ Srtiryt^f laOJ 
i [D Oj'piJJ'H auRl' ^rp>PP) f/Pt‘ 
U'pih /roPi'P .NdJjiifPjl! iLinh. 



- IVATIONAL C rKRKMT 







7)pw .'■ifppii' ^MjpJi/iPij; itin-tl fnt' iiji' h'ipii Jii'‘,vrri aruit' li'iln ipIppp/pipi^ i Pfiif IVfpppteliT Simittmil iUnk 

EPPiiJ iLi: (hr W'Piinji'^ri'P NcUiiPPipjl iUmk. 


I f you have New Hampshire currency or 
old records or correspondence relating 
to the same, or other items of historical 
interest, please contact us. In addition. 
Bowers and Sunclnian are avid collectors 
of these bills and welcome contact from 
anyone having items for sale. We will pay 
strong prices for any items we need! 

rwff l/ii' NIi Ctpntvrp'j' .Sipjjj' rnT/n f JiH'IPsjjP.' ripti'.pi^Ii EPrii'rii^'j iPpPi. f jiini fj /ps((ir,T; 
<1/ NrJt' Uipppi/b/ifii^ WMPivfiWPimy, iY(i4/.v«jppi;’^('p7pi'p/'EicP5, JiPaiJ niun'- 


We look forward to hearing from ijou! 


Thu New Hampsuihe Curhency Study p.t»jLd 

lk>x 5.^9, Wolfeboro Fnlis, NH 03896 
E-mail: info<p nhcurrcncv.com t Yttnt c-Widi ivpW kith Mhur'^j 



WWW. n h c u rrc iicy.co m 
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“Cycloidal Configiiratioivs^' to the Fore 



Bills of the National Bank Note Company using the rosettes, repeated arcs and circles, and curlicues under its 1860 patent were printed in 
several different colors, including bright green, orange, and red. This system was employed as an overprint in the field and also, in black, 
as part of the counters. Shown here are an ] 860 $1 0 note of the Citizens Bank of Louisiana and selected details. 
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COME TO STACKS.COM 


CnVITV IN THE PAPER MONEY MARKET IS Stron- 
ger diaii ever! We have been cherrypicking certified notes for 
their €yt appeal, brightness of colors, excellent margins, and 
overall appearance* with an emphasis on popular designs and 
types, many of which are featured in / 00 Greatest American 
Currency Notes by Q. David Bowers and David Sundman. 

We are constantly adding to inventory but most items 
are one-of-a-kind in our stock; therefore we suggest you 
visit our website and call immediately to make a purchase. 

Receive our paper money magazine^ the Paper Money 
Review. This fiill color publication highlights paper money 
in our inventory, as well as articles and features about this 
fascinating collecting specialty. To receive your copy send 
us an invoice of a previous paper money purchase. Or, if 
you place an order for any paper money totaling $ 1 ,000 or 
more you will receive the Paper Money Remew AND a per- 
sonally autographed copy of 100 Greatest Americmi Currenc)> 
Notes with our compliments. 

Check out our offering today. 

Want Lists Acceffed! 


\Jtaek& 


& rcuM t'f'j y ffuit ffte )'<•//! nfj cy 

C:4 C^iatle cie^o iHpfuuj 

We arc pleased m ^innounce the ongoing sales of 
rlie greatest: hoard of bank-note printing places, dies, 
and oilier material ever assembled. The American 
Bank Note Company (ABNCo) was farmed in 1858 
by combining seven of the most important bank 
note engraving firms then in business. Hundreds of 
printing places and ndier artifacts were brought into the 
merger* and sur\nve today, Fo these are added many 
other items made by ABNCo From 1858 onward, a 
museum quality selccrion. In sales in 2007 Stack’s ivill 
continue to bring to market hundreds ot bank note 
printing places, vignette dies, cylinder dies, and other 
arrifiicts, each unique, fhese items are so rare chat most 
numismatic museums and adv'anced collectors do not 
have even a single vignette die, cylinder die, or plate! 
If you would like to have more information* contact 
us by mail, phone, fax, or on our website. This is an 
absolutely unique opportunity! 


U*S, COINS • ANCIENT AND WORLD COINS • MEDALS ^ PAPER MONEY G 

Stack’s New York Clly: 123 West 57tli Street • New York, NY 10019-2280 • Toll free; 800/566/258Q * Telephone 212/582-2580 ■ Fax 212/245-5018 
Staclds WoSfeboro, NH; P,0. Box 1804 * Wolfetoro, NH 03894 • Toll-free 8IS6/81 1-1804 • 603/509-0823 • Fax 603/569-3875 • www. ^tacks.com 
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A $1Q note made by National Bank Note Co* for the Wyoming Bank of Wilkes-Barre, Pennsylvania, and details. 
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Atnerican and National Bank Note Co. Patents on Federal Notes 





In the early 1860s the American Bank Note Company and tlie National Bank Note Company were the two most important printers of bills 
for the federal government. Many of these used the 1 857 and 1 860 patented systems, for which the government paid a royalty. Face of a 
Series of 1862 S2 Legal Tender Note, Friedberg-41, with one side printed by National and Ihe other by American, an arrangement that 
increased security. Patent dates of )unc 30, 1857, and April 23, 1860, shown in enlarged detail refer to American's "Patent Green Tint" 
and National's "cycloidal configurations," both heralded as anti-counterfeiting systems. (Note is illustrated at 75%) 


















mwj 










Left: detail of the American Bank Note Co. patent under the denomination counter at the upper right of the note. This covered the general 
use of the "Patent Green Tint" in various areas of the face and on the back, hence the nickname "greenback." Right: National patent for 
the "cycloidal configuration" located at the Imrder to the left of the bottom of the portrait. 







Above: National Bank Note Company tmprinl located to the right 
below the portrait Right: additionally on Fr. 41 the NBNCo 
imprint appeared at the left border. On Fr, 41a the ABNCo 
imprint appeared at the left border. 

Far right: Detail of one of the two counters on the $2 note, illus- 
trating the cycloidal configuration rosette style. 



Acknowledgements: Certain illustrations anti information is ft-om Tom Denly, C. John kerreri, Hugh 
R.M. Smydie & Co., Stack’s, and Wendell Wolka, 


Shull, 
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OI.LECl’ORS APPRPC:iA1ETME I.ARGE- 
sizti ccrisiiST which is ti snapshot gI" the niiin- 
her of known notes by Fried berg nniiiber. 
1 he recognized keeper is xMartin Ck^ngerke, 
who most people look to for the latest updates, 

Wdiile using the number of known notes to gauge 
rarit)^ is a prudent exercise, an even better analysis is to 
look at the CAGR (compound annual growth rare, pro^ 
nounced KAV-ger) of the census and its FVietlberg num- 
ber populations, CkAGR is really a more accurate mea- 
sure of what drives rarit)' and to a great extent, value. 

Consider a Dallas SIO Burke-Cdass FRN, aka V\\ 
#945. Only one note was known in the census in 2002! 
Rare, right? But by 2006, nine were known. "I he Fr 

Above: Fr. 91 2 - Here is an example of a note whose CAGR indi- 
cates that it has become commonplace. This $10 Philadelphia 
1914 blue seal FRN only show'ed 15 known in 2002. But by 2Q06,. 
the number grew to 44 known, producing a CAGR of 30/J%. The 
CAGR indicates that there probably are many more Fr, 912s yel 
to be counted, 

945 ks CAGR is thus 73%. This suggests chat there 
prol>at)ly arc more out there. 

So taking Ciengerke data for each of the past four 
years (and most recently May 7, 2006), I have generated 
the following oseRil data for collectors and dealers alike. 

To illustrate what CACiR means, let’s say you dou- 
ble your money in four years. You might think that 
means you enjoyed a 25% return )>cr year. But in fact, 
when annual coinpouiiding is factored in, it only took a 
return ot 18.9% to double in four vears. This is because 
(l+.189)-^ = 2. 

So with available census data frfun years 2002 
through 2006, I applied the same mathematics to ail 


Fried berg census numbers. First, I separated smr notes 
from non-scar notes. 

\ lere is a sum man' of selected cuts of the data for 
large size non-star notes. 

CENSUS CAGR DATA 2002-2006 

2()()2 c'Giint 2006 count C.AGR 


ALL LARGE NON-STxARS 



59,240 

78,009 

742% 

FRBNs 




$1 

2,907 

3,931 

7.84% 

$2 

1,487 

1,959 

7.13% 

$5 

1,133 

1,376 

4.98% 

SIO 

271 

331 

5.13% 

$20 

140 

183 

6.93% 

$50 

46 

53 

3.60% 

'rotiii 

5,984 

7,833 

6,96% 

FRN Red Seals 



$5 

416 

762 

16.. 34% 

$10 

340 

585 

14.53%) 

$20 

228 

372 

13.02% 

$50 

146 

199 

8.05%) 

$100 

226 

286 

6.06% 

Total 

3,214 

5,957 

16.68% 

FRN Blue Seals 



$5 

2,128 

4,062 

17.54% 

$10 

1,715 

3,229 

17.14% 

$20 

1,315 

2,823 

21.04% 

$50 

629 

1,308 

20,09%, 

$100 

621 

1 ,065 

14.44% 

i'otal 

4,550 

8,734 

17.71% 
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I NUMISMANIA RARE COINS 

^ P.O. BOX 847 -- Flemington, NJ 08822 

^ Office: (908) 782-1635 Fax: (908)782-6235 
k: Jess Lipka, Proprietor 
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NOBODY 
PAYS MORE 

TROPHY NATIONALS 

Buying All 50 States, Territorials, Entire State and 
Regional Collections, Red Seals, Brown Backs, 
Statistical Rarities, New Jersey. 

Also Buying Coin Collections and Type 


NO DEAL TOO LARGE! 

zkkkkkkkkkkkkkkkkkk 
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Fn 945 - In 2002^ only one example of this $10 Dallas Burke-Class 1914 FRN could be found in the census. By 2006, the number had 
grown to 9, While this note remains rare, the CACR of 73.2% suggests there are more out there. 


FRN High Deiioms 


$500 

151 

!33 

n.5H% 

$1,000 

129 

141 

2.25% 

Total 

260 

274 

1.32% 


So for example, all large non-star census notes grew 
at a CAGR of 7.12% over the 4-yenr period. FRBNs 
grew just under 7% per year, a slower rate than the 
16.7% for FRN red seals and 17.7% for blue seals. By 
contrast, FRN high denoms grew only about 1.3% per 
year, 

'Fhe following chart ranks FRBN and FRN denom- 
inations and seal wpes, from slowest growth to fastest 
groM th. 

The $.300 FRNs show the lowest CAGR, and $20 
blue seals the highest CAGR. 

.Another useful tool is to use this data to project 
future census numbers. 1 picked 2010 for this analysis. 
(I could have picked 2015 or 2020 or any year you pre- 
fer, subject to the limitations of forecasting error). Here 
are the results for non-stars. 

2002 2006 Projected 

count count CAGR 2010 

.ALL LARGE NON-STARS 

59,240 78,009 7.12% 102,725 


FRBNs 


$1 

2,907 

5,931 

7.84% 

5,316 

$2 

1,487 

1,959 

7.13% 

2,581 

$5 

1,133 

1,376 

4.98% 

1,671 

$10 

271 

331 

5.13% 

404 

$20 

140 

183 

6.93% 

239 

$50 

46 

53 

3.60% 

61 

Total 

5,984 

7,833 

6.96% 

10,253 

FRN Red Seals 



$5 


416 

762 

16.34% 

1 ,396 

$10 

340 

585 

14.53% 

1,007 

$20 

228 

372 

13.02% 

607 

$50 

146 

199 

8.05% 

271 

$100 

226 

286 

6.06% 

362 

Total 

.5,214 

5,957 

16.68% 

11,041 

FRN Blue Seals 




$5 

2,128 

4,062 

17.54% 

/ ,7 54 

$10 

1,715 

3,229 

17.14% 

6,080 

$20 

1,315 

2,823 

21.04% 

6,060 

$50 

629 

1,308 

20.09% 

2,720 

$100 

621 

1,065 

14.44% 

1 ,826 

Total 

4,550 

8,7.34 

17.71% 

16,765 

FRN High Denoms 



$500 


131 

133 

0.38% 

135 

$1,000 

129 

141 

2.25% 

154 

Fotal 

260 

274 

1.32% 

289 
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St. Louis Welcomes 


You to the 22”^ Annual 


National and World Paper 
Money Convention 

Nov. 8-10, 2007 

PCDA Thursday thru Saturday, PCDA 

(FREE ADMISSION) 

St. Louis Airport Hilton Hotel, 10330 Natural Bridge Road, St. Louis, MO 
Rooms $99.00 Call (314) 426-5500 Rate Code PRO-I 


All Paper Money Bourse Area 
Lyn Knight Auction 
Society Meetings 
Educational Programs 
Complimentary Airport Shuttle 


Show Hours: Thursday 9am-noon 
(Professional Preview) $50 fee 
Public Admission Noon-6pm 
Friday 10am-6pm 
Saturday i0am-6pm 


Bourse Applications: 

Kevin Foley 
P.O. Box 573 
Milwaukee, WI 53201 
414-421-3498 
Email: kfolcy2@wirr.com 
And 

Ron Horstman 
P.O. Box 2999 
Leslie, MO 63056 
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Fr. 828 - This $20 Dallas 1915 FRBN was not super-rare in 2002, wOh 22 known. But by 2006, that number had grown to only 25, 
hence a CAGR of only 33%. 


So for example, the number of high denoms is pro- 
jected to grow from 274 in 2006, to 289 in 2010. 

The axiom from the financial world applies to this 
CAGR analysis: “Past results are not necessarily an indi- 
cator of future pertormanced^ The census in 2010 could 
be higher or lower than these numbers. In my oiiinion, 
if the currency market stays hot, the numbers in 2010 
ivill be higher because the marker will draw out sellers. 
If the market turns cold, the census may grow at a slow- 
er rate. 

Next well compare 1914 FRN blue seals For three 
signature t\^pes in $5, $10 and S20 ilenominations. In 
particular, it has been long assumed that Burke-Giass 
notes are the most desiralile. Here are the data: 


Total S5 through $20 bv sismatures 


2002 count 
Bui'ke-McAcioo 781 

Burke-Glass 348 

Burke- 1 louston 923 


2006 cnimc CAGR 

U784 22.94% 

952 28.61% 

1,948 20.53% 


Sure enough, Burke-Glass is the rarest of the three 
t)^pes analyzed. But it also shows the highest CAGR, 
meaning that relative to AlcAdoo and Houston signa- 
tures, the Cdass notes are entering the census at a higher 
rate. 

Now turning our attention to star notes, here are 
the tabulated results. 


S5 FRN CAGR by signature types 


2002 count 

2006 count 

CAGR 

B u rke - A 1 c Ad oo 222 

489 

21.83% 

Burke-Glass L22 

330 

28.24% 

Burke-Houston 275 

624 

22.73% 

$10 FRN CAGR by signature types 


2002 count 

2006 count 

CAGR 

Burke- AlcAdoo 260 

567 

21.52% 

Burke-Glass 129 

361 

29.34% 

Burke-Houston 347 

673 

1 8.0 1 % 

$20 FRN CAGR by signature ty pes 


2002 count 2006 count 

CAGR 


Burke-AlcAdoo 299 

728 

24.92% 

Burke-Glass 97 

26] 

28.08% 

Burke-Flouston 301 

651 

21.27% 


STAR NOTE CENSUS CAGR DATA 


200 

2 count 

2006 count 

CAGR 

■All targe stars 

4,706 

6,201 

7.14% 

FRN stars 

966 

1,188 

5.3 1 % 

FRBN stars 

382 

523 

8.17% 

Cjolii stars 

365 

439 

4.72% 

Chief stars 

75 

85 

3,18% 

FRN .S50 stars 

24 

26 

2.02% 

FICN .til 00 stars 

13 

15 

3.64% 


So you see that in total, large stars are growing at 
almost the same rate as non-stars overall - 7.14% vs, 
7.12%. Of course, there are way fewer stars to begin 
with, but their census numbers are growing at a rate 
similar to non -stars. 

And next we have die projected 2010 populations of 
large star notes. 




Fr. 277 '^ - This particular Chief Oncpapa star note, with signatures of Parker and Burke, grew from B known in 2002, to 9 in 2006, for a 
CACR of oniy 3%, The number now known and the CAGR are both indicators of a rarity. 


Star note census and CAGR data 2002-2006 



2002 

count 

2006 

count 

CACR 

Prujecietl 

2010 

All large stars 

4,706 

6,201 

7.14% 

8,171 

FRX stars 

966 

1,188 

5.31% 

U461 

FRBX stars 

382 

523 

8. 1 7% 

716 

Gold stars 

365 

439 

4.72% 

528 

Chief stars 

75 

85 

3.18% 

96 

FRX S50 stars 

24 

26 

2.02% 

28 

FRX $100 stars 

13 

15 

3.64% 

17 


So the total census of large stars is projected to 
grow from 6,201 in 2006, to S, 121 in 2010. Ag^iin, mar- 
ket forces probably will dictate whether this is a high or 
low projection. 


The data also show^ tliat FRBX stars are growing at 
almost 8.2% per year, while Chiefs (Fr. 274-281) are 
growing only 3.2% per year. P'RX $50s and SlOOs also 
enjoy slow growth rates, which probably ensures their 
con ti n y e tl n i a r k eta b i 1 i ty. 

You can slice and dice the Gengerke census in many 
more ways. 1 have on\y considered a select cur of the 
Friedherg catalog. 

By doing this, you can deduce die growth rates of 
individual Friedherg numbers, or entire t}pes, and thus 
get a more accurate sense ol true rarit}-. 

r^'or more information on Census CAGRs, including 
a complete spreadsheet of all large -size Fr #s with fore- 
castabilit}’, email us: info®dbrcurrencyxom. *1* 


Come join in the fun & camaraderie, Tom Bain auction, and honor our SPMC 
award winners . . . Friday, July 6, 2007 . , . 


Purchase your SPMC breakfast buffet tickets @ $20 each . . . 

Requests for tickets should be made to Wendell Wolka, PO Box 1211, 
Greenwood, IN 461 42. No tickets will be mailed prior to the event. 
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What would I do with $20,000 ? 


I 'I'S FUN TO IMAGINE \\>I VF WT, WOVLD DC) 
with ii spare $20k. Let's play, “what if wc did?” Wruik! we 
buy a single S20,000 item; 21) $1,000 items, or some combina- 
tion totaling $20 granti? VA’hat would they lje? 

Let's establish some contlitions. This is strictly a long 
term exercise; at least iO years, Jt is not to he purely an invest- 
ment exercise^ hut should create some paper money fun. Thus 
if we should decide that $10 Risfms, in VF or herter cxmdititm, 
offer the best opportunin' for long-term appreciation wc 
would not buy 20 of die same notes. 

Havings been a collector of several types of paper money 
for many years, my experience tells me the best bets for long-- 
term appreciation are U.S. Large Type, Large Sht Nationals 
and Obsoletes. I'he supply of these notes is plentiful and the 
hunt for them will offer the most fun. Great material is 
offered at auctions, at shows, on the web. and many dea lei's 
will sendee your want lists and find what you neetl ftir you. 

Obsoletes: riiese slunild he col- 
ored proofs, colored remainders or 
actual issued, attractive notes. They 
should he rare. (.Although common 
colored notes in nice condition are 
probably good investments for long 




term appreciation.) Look for interesting vignettes or por- 
traits. As more collectors desire these, even formerly common 
notes become “rare''. A gootl exam[ile is the Citizens Bank of 
Louisiana SIO “Dixie” note with lumdreds, if not thousands of 
e.xampics in e.vistence that sell for $600 and up. 

Large size Nationals shouJtl he in AT or better cond in t>n; 
no damage, good margins and gootl color. Look for gootl 
hold signatures. 'Fit to obtain various n pes and locations, 

dVpc notes should he large size (except for a few' sinaJJs, 
e.g. the I9a3 SlO SCi) in \T oi' better condition. The prob- 
lem with 'f ype notes is that there are so many of them in exis- 
tence that the market could tlrop, as it has in the past. J well 
recall when a set of Zeppelin stamps, which now go for around 
$2,000, brought $10,000. And f bedieve the grading frenzy for 
notes g-radetl higher than MS 6.^ does not bode well for the 
long term. 

.A single $20,000 item would be too risky. A hoard might 
surface. Bottom line; put $l0k in Large Type Nationals and 
SlOk in Obsoletes, either colored proofs or remainders of 
issued colored notes, in \T or better condition. Look for 
notes that sell in die $1,000 range so you will get about 10 of 
each kind for diversification. And don’t lie in a hiiriy to spend 
the money. 

Take your time and enjoy the hunt, dhen enjoy the 
notes through research and exhibiting as you sit on them for 
the next 10 years. If you choose wisely' you may decide to 
keep diem for another 10 or 20 years. I guarantee you u-on't 
he sorry*. And tlie.se things are about as litjuid as cash. 

1 hat’s the plan. Now all I liave to do is come up with the 
$20,000. - Steve miifieM 



Timely Occurrence 

T MFRE are REASON’S THAT PUBLICATIONS LIKE 

Pijp er d hi/ey th ri v e for 250 i ssii es and c o u n ti n g, . VN D 
why commercial ]u inters last for 50 I'ears, both with no end to 
good things in sight. 

As we know hobby publications can come and go — even 
good ones like Emfy Proof Jo Ni/vf/yjf/atic SmfpIwoJc, 
Worhl Corns, Coift Colin ror^s Jotinm/j Nm/tls 7 ftaHc Review, and a 
host of others. Commercial printing is a very' competitive 
enterprise, and most family businesses get gobbled up by big- 
gei' lisli along the 

I encourage you to read the four-page success .story' of 
Dover Lidio which is included in this auspicious issue of our 
Socle ty^Iournal. That fimi’s half centuiy of excellence is a sig- 
nificant milestone. This is all the more so, since Paper Money 
and Dover have grown and matured together for 24 y ears. 

There's many I'easons that Paper Monty and Dover Litlio 
Priming Company have thrived for nearly a quarter century’ 
partnership. For me, it boils down to Dover's competence, 
professionalism, courteous sendee, timeliness each and every 
issue for the eight years Fve lieen Editor/ Publisher. 

In the la.st 40 years in the publishing business I worketl 
with printers in Oklahoma, Georgia, Ohio, Texas, Afinnesota, 
Michigan, Tennessee, Kentucky, AUssissippi, Illinois, 
Aiassachuserts, Quebec, Delaware, Pennsylvania, and the 
Republic of Korea, and probably others Fve forgotten. These 
include the biggest printing firms in die free world. Again for 
me, my seven -pi us years working with Dover Litho has been a 
joy. Eveiy mem her of Mike Frebert's staff at Dover from the 
owner tin dow n is professional, prompt, and a |ilcasiirc to do 
business with. Cheers, 1 salute y-ou all. 

Wliat's that to y'ou? Look at the magazine in your hands 
and you have all the proof you’ll ever need, Wlien 1 chose 
printers over the years, I never asked them for promises, I 
asked them for examples of their w ork. Proof is the pudding. 

On Jan. 10, i 98.K Dover Litho took over printing of 
Paper Momy w ith issue #105. On Aug, 16, I9B5, our SPAiC 
Board rail Bed a printing contract with Dover. This is the 
14Bih issue of our Society Journal the firm has printetL 
Several y^ars ago our Society' awarded our printer our SPAIC 
Award of Merit for helping turn the magazine around when 
our regular publication schedule had defaulted on our com- 
mitment to our membership. In a matter of six months, 
Dover printed and dismbured six issues of the magazine to 
hriiig our publication schedule up-to-date. 

So, 250 issues from now, it wouldn’t surprise me at all, if 
a printing firm in Dover, DE is still in the picnire then too, <* 
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IN MEMORY OF 

DAVID DIALER 



PRFSTTIFNT OF TFfF. afRRENO^ O.trB OF LONG ISLAND 
PASSED ON NOVEMBER 12, IflOft 

FROM 

HIS FRIENDS AND COLLEAGUES OF 
THE 

CURRENCY CLUB OF LONG ISLAND 


DO YOU COLLECT FISCAL PAPER? 

join the American Society of Check Colleciors 
h itp ://m e mbers. ao I . com/ascc i n fo or vv r i te lo 
Lyman Hensley, 473 East Elm Si., Sycamore, IL 601 7B. 

Dues are $13 per year for US residents, 

$17 for Canadian and Mexican residents, 
and S23 for those in foreign localions. 


MYLAR CURRENCY HOLDERS 
BEST QUALITY - LOWEST PRICES 



100 

500 

1000 

Small (2 7/8“ x 6 1/2") 

$39 

$160 

$300 

Large (3 1/2“ x a"l 

$44 

$175 

S320 

AiFClion/Check (3 3/4" x 9") 

$48 

$200 

$.360 


Paymeni liy check or money order. AN prices include shipping, 
NY Slate residents mu si add sales tax or provide completed 
resale form. You may combine sizes for lowesi rale. For more 
informal ion, jdease see our website at www.sellitstore.com 
Linda and Russet! Kaye, Life member, ANA, SPMC 

Seliitstore, Inc. 

P.0, Box 635, Shrub Oak, NY 1 0588 


HARRY 
IS BUYING 

NATIONALS — 

LARGE AND SMALL 
UNCUT SHEETS 

TYPE NOTES 

UNUSUAL SERIAL NUMBERS 
OBSOLETES 
ERRORS 

HARRY E. JONES 

7379 Pearl Rd. #1 
Cleveland, Ohio 44130-4808 
1-440-234-3330 



Collecting Confederate Paper Money 
Type Edition - 2007 by Pierre Fricke 

• A short version of Collecting Confederate Paper Money - Comprehensive Edition (2005) 

• SPMC 2006 Book of the Year; NLG 2006 Paper Money Book of the Year 

• Simple getting started guide, grading guide, type pictures and values, 160+ pages 

• Written by a collector for collectors - the book I wish I had started with! 

• Use these free collector checklists - www.csaquotes.com/c5achecklists.html 

• $10 eBook Acrobat PDF download - See www.csaquotes.com or contact me at: 

Please contact - Pierre Fricke, P.O. Box 52514, Atlanta, GA 303S5 
404-895-0672; pfricke@attglobal.net; www.csaquotes.com; eBay - “armynova” 
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Y ouVe worked hard to build your 
paper money collection. When it's 
lime to sell, you want a company that s 
as thorough and alienlive as you are. 

At Littleton, our team of 
professionals is ready to offer you 
expert advice, top-notch service, and 
a very strong cash offer. See why 
collectors like you have rated this 
family-owned company so highly. 

Call us at 1-800-581-2646 and put 
Littleton's 135 years of combined 
buying experience to work for you ! 


WANTED: Ail lypes - 
TmJder$, Silver 

Cenifictne:^, Nutiomih irdertil 
Reseive Notesi mut more. 


7 Reasons you should sell to Littleton... 
1 


Receive top dollar for your collection - 
immediately 

Quick turnaround - accept our offer 

and we'll send you a check the very same day 

Single notes to entire collections 

Deal with a company that has a solid reputation 
built from more than 60 years of service 


5 You can rely on our professionals for accuracy 
and expert advice 

6 Why travel? Send us your collection, or if its too 
large and value requires, we'll come to you - 
call for details 

7 Each year we spend over $15 million on coins 
and paper money - isn't it time for your check? 


Littleton Coin Company • Serving Collhciors / or Over 60 Years 


Selling your collection? 
Call Littleton! 


Maynard Sundman David Sundman Jim Reardon Butch Caswell Ken Westover 

Ffiinider PrcsidciiL Numbnunkt Chief Nuimmaiist Senior Numismatist Niimisnmiist 

//tWA LiM me: 


□(^Littleton 

I Coin Compan y 

1 309 Ml EiJiCis Rewd ■ Ultleion NH 0356 1 -3735 


Contact us: 

Toil Free: fSOOJ 581-2646 
ToJi-Free Fax: fS77) 8503540 

Coi nEuy^Jj tiletonCofn , com 


References: 

Bank of Amenta 

Oun & Bradstreei #0i 892-9653 


OZOtJ? LCC tLC 


Over 60 Years of Friendly Service to Collectors 
LittletonCoin.cotn/SellYourCoins 



OUR MEMBERS SPECIALIZE IN 

OBSOLETE CURRENCY 

They also specialize in Large Size Type NoteSy Small Size Currencyy 
National Currencyy Colonial and Continental Currencyy Fractionalsy 
Error NoteSy MPCsy Confederate Currencyy Encased PostagCy 
Stocks and Bondsy Autographs and DocumentSy World Paper Money . . . 

and numerous other areas. 


THE PROFESSIONAL CURRENCY DEALERS ASSOCIATION 

is the leading organization of OVER 100 DEALERS in Currency, 

Stocks and Bonds, Eiscal Documents and related paper items. 



Hosts the annual National and World Paper Money Convention each fall in St. Louis, Missouri. 
Please visit our Web Site pcdaonltne.com for dates and location. 

Encourages public awareness and education regarding the hobby of Paper Money Collecting. 
Sponsors the John Hickman National Currency Exhibit Award each June at the Memphis Paper 
Money Convention, as well as Paper Money classes at the A.N.A. s Summer Seminar series. 

Publishes several “How to Collect” booklets regarding currency and related paper items. Availability 
of these booklets can be found in the Membership Directory or on our Web Site. 

Is a proud supporter of the Society of Paper Money Collectors. 


To be assured of knowledgeable, professional, and ethical dealings 
when buying or selling currency, look for dealers who 
proudly display the PCDA etnblent. 


The Professional Currency Dealers Association 

For a FREE copy of the PCDA Membership Directory listing names, addresses and specialties 

of all members, send your request to: 

PCDA 

James A. Simek — Secretary 
P.O.Box 7157 • Westchester, IL 60154 

(630) 889-8207 

Or Visit Our VC^eb Site At: www.pcclaonline.com 


SEPTEMBER CURRENCY AUCTION 





THE FREDERICK MAYER 
COLLECTION OF UNITED STATES 
ENCASED POSTAGE AND FIRST 
ISSUE FRACTIONAL CURREN 


The late Fred Mayer was an Old School gentleman collector with varied and far-reaching interests. 
His love of both history and United States Postage Stamps was a natural gateway to the collecting of 
Encased Postage and First Issue Fractional notes. Fred brought his patience, collectors tenacity 
and ample financial resources to bear on both of these collecting specialties. The result was the 
formation of two incredible collections that Heritage will be offering together in a stand-alone 
catalog at our September Long Beach sale. 


The Encased Postage Collection is, in our opinion, the finest ever formed, and without question 
it is the largest to ever reach public auction sale. It contains multiples of every merchant, and it 
is replete with major rarities, such as the unique 5<t Aerated Bread and 90<t Lord & Taylor. The very 
rarest of the merchants are all here: there are four Claflin encasements, five L.C. Hopkins & Co., two 
B.F. Miles, two Sands’ Ale, eight F. Buhl & Co., six White the Hatter and thirteen Lord & Taylor pieces. 
Every denomination is represented. Fred’s Collection contains an ultra-rare 2<t Black Jack as well as six 90<t 
encasements, seventeen 30<t, twenty-one 24<t and thirty-one 12<t. The collection in total contains very nearly 

350 pieces. 



Mr. Mayer’s First Issue Fractional Currency collection is also a definitive group. All the Wide 
Margin Specimens are present, as well as full sheets of each denomination. There are a number 
of off-color and developmental pieces, as well as strips and blocks of the rare perforated issues. 

WE ARE CURRENTLY ACCEPTING CONSIGNMENTS 
FOR OUR UPCOMING LONG BEACH CURRENCY AUCTION, 
to be held September 28 & 29, 2007, To include your currency in this 
' exciting auction, please contact a Consignment Director today! 




Call 800-872-6467 Ext. 555 


The World's #1 Numismatic Auctioneer 

HERITe^E<» 

cAuctim Qalletm 

To receive a complimentary book or catalog of your choice, 
register online at HA.eom/PM6049 or call 866-835-3243 
and mention reference #PM6049. 

Annual Sales Exceeding $500 Million • 275,000+ Online Registered Bidder- Members 


800-872-6467 Ext. 555 • or visit HA.com 


3500 Maple Avenue, 17th Floor • Dallas, Texas 75219-3941 • 214-528-3500 • FAX: 214-443-8425 • e-mail: Consign@HA.com 


HKRITAGK NUMISMATIC AUCUONS. INC.: (>lifomia 3S 3062 16 63. CURRENCY AUCTIONS OF AMERICA Auclionccre: l«> Erese: California 3S 3062 16 64. Samuel Hoose; C:aliromia 3S 3062 16 65. 

This auction is subject to a $15% Buyers Premium. 
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